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freeze by Leyland 

BY JOHN ELLIOTT and PETER CARTWRIGHT IN BIRMINGHAM 


meeting to-day 
in Detroit 


BY JOHN BOURNE. LOBBY EDITOR 


THE i SO V F.T5 X M ENT has in- 
n-eased its uripinal offer to sj\e 
majur juris of Chrysler U.K. 
from L‘!5m. lo somethin** a bin e 
ESOin. 


■ fli EQUITIES were' firmer in -BRITISH LEYLAND has halted Lord Ryder and in specific terras awaiting rectification in Ley land's Special Products di-vistosip. It E50,w - 

thin trading. The EX 30-sbaxe y»Ttually all capital expenditure by Mr. Derek Whit el aw. man- factories 10 be cut to 9.00D. was against this background lint Mr. .i^hn Iticcardn. president 

•lice at the Marylebone, Lon- index gained 3-7 to 364.5. in its c® 1- factories for at least aging director of Leyland Cars. Only then would Leyland Cars Ur. Whittaker, in a low L**\ nf the Chrysler Corporation in 

•n, siege have positively - • . c’ the next four months as part of Union reaction was muted yes- be “back on target” at which speech which contrasted strongly Dciruii. hasarceptcd Ihc tiller in 

entitled one of the leading • GILTS were helped by the a new last ditch survival pro- terday partly because the shop point capital expenditure could with a rousing address from put m In-, Board at a crucial 

rmrlKtc nm»raHn» i n slowdown in -urbolesale orlce gramme aimed at ensuring con- stewards had not fully grasped be reintruduced. At the same Lord Ryder, announced ihe de«:i- meeting to-day. Ministers claim. 

SSI. and' ti," SSieiSIt- Government and National the implications of the announce- time, the car factories should sion. .cm 

r Robert Mark, Metropolitan rises- and the cn g“ n “*» Enterprise Board support for its ments, but national union also be coping with an IS per “The only way w c can n Vtt-Vi.irerrtnSavnnri thr 

dice Commissioner, who workers decision to .-.back- the future. leaders promised co-operation cent possible increase in demand wages and salaries and .mstaui _ * r “ 'Yn'vni™ 

raid not name the man last Government's .wages, policy. This move releasing cash to and it seemed that the serious for cars which the company essential material stocks mi %# <n h^ r^.-h m m 'k!- 

ght said: “He is one of the Longs gained np to. 4. Govern- pa> for to day wages and predicament of the company has estimates could develop by early keep going on a day to day In-.s ■' ‘ , h l r 
?n whom wc would be most ment Securities index rose 0.25 materials, was announced by been absorbed by many of the summer. is in stop virtually all our .-ap-.i ji ‘ . 

rioas to get our hands on." to 58.53. - Leyland Cars management here shop stewards. ' n advance that this expenditure until we prove to r.J, n p nhrv.«,lcr l tv 


Shortly - after Sir Robert's 
iternent one of the gunmen 
rew. the handset of - their 
lire-provided telephone out of 
e siege flat window just as 
lice were in mid-conversation 
out food. 

Subsequently, a container of 
up and coffee was seen to be 
ogling at the end of a rope 
front of the flat’s balcony, but 
e last night it had not been 
ten in. 

bnfusion 

Assistant Commissioner 

rime) John Wilson said the 
in referred to by Sir Robert 
u-k was not Michael Wilson, 
o has been named by police 


Leyland Cars management here 
yesterday at the same time as 
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yesternay at me same ume as The company’s proposed mans Tni "-j Board and to ihn xfr -hit i* therefore, serins to depend 

Lord Ryder chairman of ihc include renunciation of unofficial J}ter* hT b ad addressed the can m-Meve the pbnsput^o iou lar " cl * v ,m whal lhl ’ l ' cUr "' 

f'iER, .called for. 40 per cent, lin- strikes, maximum commilments !™ b lv that he h. d Sen Ihe fSa" 5 declare/ ?i? vSittaier deciles tn-day. Telephone 

provements in engine manufac to its new participation schemes. fif u S s aJd helievJd lSuS SuJprisingh this S i :tnd '*'•* ■"«*«** helwrm 

tunng productivity and 50 per and an end to sectional claims be able to keen to fis taken un In ' ‘■nbswiuent duel- ^Mroit end Whitehall continued 

SviaS fr0m d i ffere V l unionB aod financial p I an— which ^neant iot tionTin ih^mSSSSS&^^Sa ^.oughem yesterday. 

Eurlmean'car 0 factories gr0UpS of workers ' returning to the NEB for mSre held in private in Birmingham's ^ ,, 

facts were given to a cash ti ^ 1 the next tranche of Di S belh Hall-and it was only Tlplira tP C tflCP 

mS Ssemblv of 700 8 managers ilMm. is due early next summer, later, when Mr. Whittaker met MJgt* 

trade union officials and fhop firmed S r at'L hi 7 ik d r . l “ t iH r H 0 ?' jou n \fjJ. sts * thal his intenlions The rrin.e Mimsler. when 

' w 5.® wi? } 0l . d Having lost well over 100.000 had to ask the “neb °for more decision is unlikelv to 



Minister, when 


LEVER : nio'r** money 

a liable. 

”.T.OO(i rii<ini>*ied worker-, and 
;il>n meeting the claims of 
Chrysler L'.K.\ creditors. 

The Cnvcrnmcni's change of 


questioned in the Commons m tactics appears !<» ha\e been 
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untess the car factories improved involves firstly planned pro- . The problem is that the £200m. next vear which Mr. Whittaker ? Dc > vould r recognise the tV. ihe Scottish 

their productivity and stnke grammes to be achieved through advanced after the Ryder raport said he “might allow to b e l, P nrtan ^ ofdlsciissiunscon- ^e Scottish 

record. the elimination of strikes with- on Leyland's future earlier 'his finalised " Unu tng about the Chrysler plants g;™"® 11 'SJ, al the nexl 

Meetings will now be held out 'one car being lost On top of .year was almost all used up en Aoan Trom this and new cani- - n tbe LK ' when very devastat- ^ in - 

m,n.n 0n - -.nrf .mUn, in .v _ i. _ . m - 1 . : j _ Apan iftiui mis anu new capi- , n5 nromisiic li-iv* hni»n ni-.rto hi* M T. Eric \ arifv. the Industr\- 


;“-*-**-■* (iivuivn uisuj I^iauncu piu- prooiem is mar toe next vear which Mr. Whittaker:" , j, *“ nolitic-il -ift tu the Scottish 

Mr purtulMfy and stnke grammes to be achieved through advanced after the Ryder report said he - migh t allow to be JSShf Puny ^ the nixt 


L/STSh'llC lUTU LCI laUlt-j ttUUUL ju_ H -i -A .—IaL • ,1,^ 

? man's identity, police remain ?^ er 

sure as to whether he is now in 6 At Sw.FrsJJ.635 (2-62) to 
mered in the flat with Mr. and the dollar. Sterling's weighted — . £-m 9 ~m H 

MKSsSS Ss?‘S‘’s^ U.K. drops oil floor price demand 

nutes at the siege- scene. weighted fall was LM (1.88) . **“ 

SSSL-Ssais in EEC mandate for Paris talks 

•aijv.i ? Kh .. — s? •• 

.la-esl-Mt it not clear changed..:,- ‘ Jvf REGINALD DALE, COMMON CORRESPONDENT • -:W' BRUSSELS. Dee. 3 


Mrs. Matthews’s sister made a 


SILVER dosed- *t- I&LSp 


out” of its U.K. Operations t n rescue Imperial Typewriter, 
alloccther. Norton Villiers Triumph and the 

Mr Wilson added that the Drypool shipbuilding and repair 
discussions were at a “verv company. In the* nod he accepted 
important stage, and I would " the other powerful factors’' put 
not like to forecast the result.” forward by Mr. Ross and OtlvM’ 
A statement would he made Cabinet colleague*, 
early this week or Jaler next. 

The Government's new linnor 

formula, revartled l<y Ministers V a let llUptS 

as a considerable improvement Tf , ct .„ 


• f u h f 3d . *■ longstanding demand ihat the —the other being the - right to. time being. France feels that a Mr.- Hattcrsfey said therK could backed **bv MrHa roTd " f eve r Monday night tn.it it would be 

itched on . in the. siege diock. • •- . EEC should propose a floor price speak from within the EEC- specific EEC reference to floor be no question of the other chancellor of the U;n-hv ■ of’Lan- “ more lha n Limvood.” and 

At Hammersmith. West Lon- Vkfppf Crftf'lmHP for oil at- the opening session of delegation. prices could antagonise the countries approving the Foreign casler ant j fiaan*-nl adviser to would include the commercial 

n. yesterday, two men with ^ Conference on lnternatinq-jl Nevertheless, the Council’s developing countries attending Secretary's remarks in advance, t h e p r j ]ne Minister, and also by vehicle division at Luton and 

sh acents hijacked the driver ^ » • j Economic Co-operation in Paris refusal to include the floor price next week’s opening session. although :*;ey would be told the Mr Wilson him«-clf wnn the Unstable. The Government re- 

a Rolls-Royce and threatened Dl^Il CuS1126u next week. specifically in the mandate raised France, Germany. Belgium and broad contents “out of courtesy.” argument for a more ambitious ? ards lhp latter a* commercially 

.n w’ith sawn-off shotgun The r » _ Mr Roy Hattersley. Minister serious doubts here to-night as t he Commission to-night argued Diplomats from other rescue operation. V1: ' b1 ?- , . . 

in farced the driver to take • BRITISH STEEL has pro- 0 f state at the Foreign Office, how far Mr. Callaghan -wbuld that in any case there was no countries, however, said the Originally the Government had _ Hut not only has the Detroit 

ein to Wiltshire where they duced a new stockptie plan which Mid he had allowed the deletion be entitled even to refer to the point in tpe Community taking speech would first have to be thought in terms of no more Euar< ? consider ihc Govern- 
bbed him of £60, calls for cheap State loans to of a specific reference to the proposal, in Pans. a -formal position on the issue *■ cleared ” by the Nino's perman- than E35m.. but on Monday Mr. ments proposals. The Cabinet 

build a 'stnck of 1.8m. tons by floor price from the EEC man- Signor Mariano Riimor, the until the end of January after en t representatives in Brussels Lever indicated thal more money bas also yci to make a decision 
llinhnat tlle etuL of 1&77 ' Pa * e d* 16 f° r t^ e talks as it was new Italian President of the Council the Commission had produced Us and that an advanced text was could be made available Tor the on whi,t ' u,,,vs out - 

IttllUUaLO wirc'r CVRMAN fiftwmmMt clear that the Community who will be leading the Com- proposals. The four commissions expected here this week. This operation. Little more than a month after 

U..L Jj-JJ. ntiMtiSSaiiv supported the idea and it did not munity delegation . told a Press to be set up at the Paris talks, was denied by U.K. officials. As a quidpmq:io the Govern- ihe Government 11m cited Its 

llaGR w ^crease supsianiiaiiy nee ^ spelling oa. conference, that the minimum including one on energy, are' not- whilo lh „ cut , mc ment is demanding a financial new “iiulusi rial strategy,** the 

*A«ailAiP» emplbjees representation in the . week’s Rome sum- safeguard price was an internal expected to meet before then, m'hp M^raiiapha-i^^n contribution from Chrysler Cor- Chrysler crisis is threat coins 

-awlers oF companies with and to-day's council meeting matter and should not be Germany lo^iay repeated that 4 ° hp^^fkM^n P t,ral, ’ on 10 tak e acamnt of the lo overturn the concepts it 

™ tcptandie oonboaix. .aided !? it! w« ' “ S1J- ***** in ..the. talks, _ . Another it regarded *7 per barrel as the g*L k .^at the Govern menu by embodied. On Page 17 Adrian 


m EEC mandate tor Pans talks yuSsiSS- 

cUalJ^bchSSd-To hni5 «!'*: r -hryf hl, ^ in ^ the 

5 REGINALD VAl£, COMM.ON MAI^JZT CORRESPONDENT- BRUSSELS, Dx 9- from*^! 

- nn Monday Then Mr William Var,e -' s speech to Chrysler shop 

THE UJK. to-day dropped i Is . a separate seat at tho Paris talks go i»o furthfer than that for the ment*. on what he says in Paris. r 0 cs. the ’ Scolu-h* Secretary sl*^ va rds in the Cumtuons on 
long-standing demand that the — the other being' the - right to time being. France feels that -a Mr. - Hattersley said* there could backed in- Mr Harold t pv-nV Mon «iay niaht tn.it it would be 

M'S , «... rmn. within th« US!" VPr t. Uo . nn n „ m (ir.n nf rh« - . V . . ’ » mA» lh-,n IlnunnH" -.nrl 
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antagonise the countries approving the Foreign casler ant j Saan*-nl adviser to wou!d include the commercial 
ntries attending Secretary's remarks in advance, t b B prime Minister, and also by vehicle division at Luton and 
pning session. although :•;?■>■ would be told the Mr Wilson hims-clf. wnn ihe Dnstable. The Government re- 

.... B.,.: > krn-,,1 mnlsnlc “ mil n> nnm-tLici- *' * - " n>in)a fhn l-illi-r :ic (•iimmori'islU' 


M.pL - nlans to ii^reasp Hihstanriallv supported the idea and it did not tnunity deiegatioa told a Press to be set up at the Paris talks, was denied by U.K. officials. As a quid pm quo the Govem- 

LlaGK to »cr^e supsmnioaiiy Qee ^[ spellins ou. conference that the minimum including one on energy, are not- WKn - , h _ « - tie>1 ment is demandiac a financial 
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tnicT?rem?iffereS^c HV* employee participation “ fi S?nnewS for Mr. Callaghan to refer to a hut officials said there was no in aeration, would save the 

itHTSS W iLt the Com mifr floor pn« „ one of *,e ra l dM» of tho «ou„d. SHE 


t niX from differenr direc- employee participation “ cb em“ would figure in new EEC for Mr. Callaghan to refer to a hut officials said there was no 

J Si rnTiie ^ ™Sd in the running of its occupational Srangemen^ that the Com mis- floor price as one of several general discussion of possible 
k M pansjon scheme a Page 8 " 0 n 8 trfl! pro^se by mid- PossibiHties. price levels. Britain has sug- 

or after coming tvtfSin • ICI and Rbone-Poulenc the January ^ F - Hattersley had a phrase gested a range, of Si per barrel. 

if?] feet of the frigate Brighton,, main French chemicals concern. Meanwhile. Mr. James written jnto the. minutes of to- _ With the flopjr^pnee reference | 


Continued on Back Page 


tion of paying considerable sums 
in redundancy money to the 


Little more than a month after 
the Government timeiled its 
new " industrial strategy,** the 
Chrysler crisis is threatening 
lo overturn Ihe concepts it 
embodied. On Page 17 Adrian 
Hamilton and William Keegan 
trace u-hai has gone wrong. 
See also Parliament Page 14 
and Yauxhal] lakes lead over 
Chrysler Page S 


. |Fn ieei oi uie TnEd.Le susmux-- luaiu rinica l-ucibil-hls cuuceiu, _ *“*^*r „ j._>_ v._„ j v-c-r- 

at i*\A-Jished the wires of the Hull have begun talks which could Callaghan the Foreign Secre- ux" g vi?wnn 

i Tf Wwler St. Giles. Earlier it was lead to the merger of their tar T* would call for a floor, price that the U.K- view on the floor reads. Regarding its position 

, e i ; wnierj-i. ujiea. on the UK. behalf when be price would be taken into on alternative and new resources, 

XSE 1 Foreign Secret i a tae 8 tbf renks of the account in future EEC dis- the CommuniLv should. In a con- 

s -H ikionua Malks tomorrow 3 P 7 ‘ 8 EEC delegation under the com- cussions. However the .strength structive spirit explain its sup- 

h Mr Fin-.r AeustssoiL. his • ENfONEERING COMDPANEES promise seating arrangements, of France s commitment to a port for certain principles aimed 

“ £ndic ooDosUe' number when have been warned by the Process worked out in Rome. .... floor pnee was still not totally at encouraging the investment 

' -v^ meet TiniiS! on 'Slto Plant Association that some - After the Rome summit. Mr. clear to-mghL • • v necessary to ensure ns energy 

- niaSrhl businesTpaae f could face steel price increases WUson had said that Com- M. Jean Sauvagn argues, the supplies m view of the uncertain 

nibienai uuaiuet*. pf lf| . ag cenL in ^ next munity-s acceptance of the floor French Foreign Minister, said future of the energy market." 

mm.’ six months. Page 13 • price proposal was one of the that the Community texts on the Differences will also remain on 

mith dashes main reasons why he had issue did ” not exclude ** support how far Mr. Callaghan will have 

kndaeia honAC .• SHETLAND Islands Council abandoned the U.K's claim for for a floor price, but he would to consult the other EEC Go vern- 
noaesla nopeo chief executive Mr. Ian Clark is - 






mith dashes - Juouuia " 

hnrlocia hnnAR • SHETLAND Islands Council 

noaesta Hopes chief executive Mr. Ian Clark is 
. Ian Smith. Rhodesian Prime expected to join the British 
nister, said yesterday that. National Oil Corporation Board, 
rican Nationalist demands for Men and Matters, Page 16. 

o£ we"e ai< ?ime •- SHELL/ESSO Auk Field due 

le’’— thus dashing hopes that on stream last month, is unlikely 
i talks with Mr. Joshua Nkomo 1° m producing oil for at least 
eht result in a settlement another month because of bad 
ek Page weather. Page 8 
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'For British mdusfryio remain c^mpetitive>would involve 


6 Restrictive practices’ widened 


BY A. H. HERMANN 


■ The-SeaStarv oi-State for.;.! ndastry 1975 


ek Page weather. Page 8 VIRTUALLY the whole range of Parliament. The Government propose to the Minister that cer- 

6 commercial services will be hopes it will come into force tain agreements are not 

t- | A n •TIT, m a move which- coulg brought within the scope of re- on March 22. In that case sufficiently restrictive to require 

CalGiTlaLe Sieges enlarge its stake in the U.S. win- str jj,^ ve practices legislation restrictive agreements between such a procedure, 
though an ill hostage was under a drafl Order, published companies, and simUar recom- the - 0rder comes lnt0 

eased earlv yesterday by for f e ° e ”‘ ttklay laid before Parliament by mendations by trade associations, force it wiU be 0 bjjgatorv to 

uth Moluccan terrorists hold- “ *51 iSk^SS? Mrs Shirley w J3 Uams - Se " e4ary ^ ould ^ ave 4 ? £ registered with register ag regents which 

; 26 hostages at the Indonesian JSSlSJiwi ^nSnmSnt for Prices and Consumer Proteo- the Office of Fair Trading, or imp0S(f restrictions on at least 

nsulate jn Arasterdani, media- ^compatible equipment, g abandoned by June 21. two parties carrying on business 

n attempts to free 29 hostages COMPANIES Banking, with the exception Failure to register would in the U.K, and which concern 

uard the hijacked train at 0 j Northern Ireland; financial make registrable agreements prices, terms and market range 

ilen remained deadlocked. • RANSOME HOFFMAN Pollard services, stockbroking, and road void, but no criminal sanctions of services supplied. 

is to get a £*L9m. concessionary transport are some of the prin- are provided by the law against Bilateral agreements ' for 

enkins rGtrG£LtS Slate loan to help bring forward C i pa i service “ industries ’’ which those who fail to register, exclusive dealing are left out, as 

part of its' ball bearings invesb' fjfi uQfier the Order. Excluded Agreements or recommendations are* agreements for provision of 

’■ I ' n - V ' Jenkins, Home Secre- m cnt programme. Back ana ar? ^nrices already subject to which have been registered can export services, know-how and 

^ unconditionally accepting page 20, Lex control, like aviation, or which be operated until a decision is patents. The Government can 
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! ^ed not to appeal lo toe jnJMtavtatanM • “loon £ Si * “S. *SS7 tS JTTSLTSSliS by 

, irds over the affair of the over- Goveramentconstrai excluded from the impact Director of Fair Trading can building societies, the Treasury, 

i * StS pSS'JI- C ^ !S i? P S uk . . SSSr pSctires Si, , . Bank of En^nd.’ insurance ser- 

A n,ament ' 86 tion altogether, but can be con- vices .and those provided in 

nmm—m—m trolled under the monopolies £ *n New York connecticm with -unit trusts. 
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'rices in pence unless otherwise Staveley tads. 129 + 6 been made to -the Monopolies freight broking forwarding and 
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Yorkshire Chems- ... 114 -r 4 The Order the first made under lumin o. 014)J6 du ; ^ finance, house and estate agents. 

BP' 565 + 5 Section 107 of the Fair Trading Sumnihs : &J6-US >iis L38 Zi* dh advertising, entertainment and 

Z 1 Shell Transport 368 + 4 . Act 197 ^ has to be approved by Biwwito , 7.75-7.70 «» 7.72-7^5 ut» racing, m particular betting. 
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Inflation-proofed 
pension privilege 


BY C. GORDON TETHER 

A SIGNIFICANT feature of the 
current politico-economic scene 
is the amount of what may be 
appropriately called “resentful 
attention ” that is being devoted 
to the inflation -proof pensions 
enjoyed by civil servants: The 
campaign to stimulate interest in 
tbe subject which Mr. Tim 
Sentoh. the Tory MP, has been 
conduc ting in the House of 
Commons has got away to a good 
start. And the matter is surfac- 
ing to an increasing extent in 

broadcast discussions on the 
economic crisis as one oF the 
things that (those who consider 
themselves to be “ on the outside 
looking in" feel strongly about 
-< The Renton campaign seems to 
tjave been primarily concerned 
sp far with pointing up the huge 
sums of money the Exchequer 
wQl have ‘to find for financing 
civil service pensions on the 
assumption that we continue to 
be afflicted by high rates of 
inflation. Thus in support of his 
argument that a 5 per cent limit- 
on such annual increases should 
be considered, he asserted that 
a retiring permanent secretary’s 
maximum pension could cost the 
taxpayer almost £400,000 if infla- 
tion continued at 20 per cent, and 
around £650,000 if it averaged 25 
per cent. Here was a time-bomb, 
he said, that ought to be defused 
as soon as possible. 

..More relevant 

Such figures are apt to look 
extremely frightening— making 
diie allowance for the fact that 
'the great majority of civil 
servants will not be receiving 
inflation-proof pensions of the 
order reserved for permanent 
secretaries. But, to keep tbe 
'matter in perspective, one has to 
remember that in such circum- 
stances the whole of the national 
accounting structure will have 
been magnified in similar propor- 
tion. In real purchasing power 
terms, tbe pensions of civil 
servants will be costing the 
-country no more than they would 
do if the pound was stabilised. 

It seems to me, therefore, that 
.the two other main reasons that 
appear to lie behind the growth 
rof resentment about the inflation- 
■ proofing of civil service pensions 
.are of much greater relevance. 

' And one of these is that occu- 
pants of the corridors of power 
- who have acquired immunity 
from one of inflation's worst 
terrors are going to be less con- 
cerned than they would other- 
wise, be to attach the highest 
priority to stamping out that evil. 

It is not. of course, the done 
; thing to question the good faith 
of civil servants — particularly 
; senior ones— to the point of say- 
ing that they would be capable 
of adopting an “Tin alright 
: Jack" approach in such matters. 
-Yet to argue that people's 


personal Involvements never 
influence their public perform- 
ance* is to deny one of the 
principal lessons taught by tbe 
history o£ humanity. In short, 
the point cannot be considered to 
be irrelevant- 

The only way of doing some- 
thiQT about it would be to put 
the “civil servants in the same 
boat as that occupied by those 
employed by the private sector 
in the matter oF retirement 
pension rights. And here we 
come to the other main reason 
whv envious eyes are being 
directed to an increasing extent 
at tbe civil servants* “privileged 
position "—the acute sense of 
grievance induced elsewhere by 
the tremendous damage that 
inflation is being allowed to 
inflict on corporate pensions. 

The cost of living in this 
country has all but doubled since 
1970. In a great many cases, the 
stepping up of private pension 
payments has obviously not been 
anything like as large as this. 
So in this short space of time the 
real value of the recipients’ 
incomes will have been heavily 
embed. And present indica- 
tions are that the process will 
continue for quite a time — with 
implications for non-inflation- 
proofed pensions that it is hardly 
necessary to spell out. 

An injustice 

There is obviously a great deal 
of room for argument as to where 
the purchasing power taken 
away from those involved in n on- 
linked pension schemes is finish- 
ing up. What cannot be denied 
is that they have become the 
victims of a considerable 
injustice. For pensions are not 
intended to be a form of charity. 
The recipients have set aside a 
substantial part of their incomes 
during their working lives to 
create them. And what is happen- 
ing now is that they are being 
paid back in money -of far less 
real value than that which they 
contributed. 

The Government's attitude to 
this has been to point out that, 
while this was a highly unsatis- 
factory state of affairs, all would 
be well when — as one Minister 
put it— the rate of inflation bad 
slowed down to a sufficient extent 
to enable real returns on pension 
fund assets to match the accumu- 
lation of pension benefits. But it 
is hardly appropriate to ask a 
public which is being compelled 
to provide inflation-proof pen- 
sions for public officials to wait 
for something that will be a long 
time in coming— if, indeed, it 
ever conies at all. 

Government and business sys- 
tem surely has a joint obligation 
to ensure that frpqijijw on, all 
those contributife to/ pension 
schemes receive Wy^they have 
paid for in cdnstanTmoney terms. 

See Lex 


RACING 


BY DOMINIC WIGAN 


Shining Lad bright prospect 


RACEGOERS taking in to-day’s 
programme at Worcester face an 
endurance test for with both 
divisions of the Rushlock Novices 
Hurdle divided, there will now 
be eight races on the card. 
Racing is due to begin at noon 
with Division C Part I of 'this 
event and end 3* hours later 
with Division II Part II. 

The most interesting race 
should be the Young Novices 
Chase fl.30), a two-mile event 
for four-year-olds. Here the 
three I like best are The 
Sliming Lad. Eastern American 
and Hamswell. 

Top weight of 11 st 12 ]bs 
is carried by the oldest in the 
field. Jimmy FitzGerald’s 10-year- 
old. The Shining Lad. 

This tough recruit to chasing 
has obliged on his only two 
appearances over fences with the 
minimum of fuss. 

A four-lengths winner of a 
weakly-contested 2{-mile event 
at Teesside on November 18, 
The Shining Lad went on to 
put up another Impressive per- 
formance last time out, defeat- 
ing Tex by three lengths in tbe 
Mansfield Novices 'Chase over 


two miles at Southwell 10 days 
ago. 

Eastern American had 17 races 
last season and Ms sole success 
came at Sedgefield, where he out- 
paced Peace of Mind in a 
novices’ hurdle. 

WORCESTER 
1 2.00— Bally damns 
12^0— Colonel Nelson** 

1.00— Eipro 

L30— 1 The Shining Lad* 

2.00 — Purple Emperor 
- 2.30 — Gylippns*** 

3.00 — Bybrook 

3.30— Joe Kelly 

He showed bis first chasing 

form to date in the Culmington 
Novices* Chase at Ludlow, a 
fortnight ago. A strong brown 
son of the former National Stud 
stallion Stupendous, he belled 
his odds of 50-1 there by finish- 
ing 21 lengths runner-up to 
the more experienced Dad's 
Army, whom he met on level 
terms- 

Hamswell — a representative of 
CapL Tim Forster’s Letcombe 
Bassett stable, which is coming 
into form — has not -run since 
being a 30-lengths winner from 


m 


Bird of Prev kt the Court 
Hill Challenge Cup Hurdle 
Ludlow in ApriL 
But he is reported to be 
fine trim for his first appearance 
over fences and a market move 
for him could be significant 
In what promises to be 
closely-fought affair. I believe 
that the experience of The 
Shining Lad may give him the 
edge over Hamswell and Eastern 
American. 

An hour after the Young 
Novices Chase. I do not intend 
looking beyond Gylippas iu the 
Long Haul Chase (2.30). 

Mrs. Richard Pitman's younc 
chaser had no difficulty in out 
pacing Esban. from whom be was 
receiving only 6 lbs., in the Ewell 
Chase over to-day’s distance of 
3m 5f two weeks ago. This task 
appears no stiffer. 

Another sound proposition 
Colonel Nelson, who goes for 
Div. II. Part 1 -of the Rushlock 
Hurdle (12.30 >. 

Frank Cun dell's four-year-old 
made an impressive hurdling 
debut, winning at Chepstow 
recently. It will come as a sur- 
prise if he fails to follow up' 


SALEROOM 


BY ANTONY THORNCROFf 


Chinese basin makes £125,000 


THE LONDON SALEROOMS 
bad one of their busiest days of 
the season yesterday, with , tbe 
accent on the exotic. The 
highest prices were at Sotheby's. 
In a sale of Chinese ceramics a 
late 14th-century' basin, 
decorated in underglaze red, 
went for £125,000 (pictured 
right) and in a sale of Oriental 
manuscripts, miniatures and 
paintings, an illustrated manu- 
script fetched £90.000. The 30 
per cent, buyer's premium must 
be added to ail prices. 

The Chinese basin, 16} inches 
high, bad been eapected to go 
for between £75,000-£100,000. It 
was bought anonymously for the 
highest price paid for a Chinese 
item at Sothebys for over 18 
months. It was the star item 
in a sale which totalled £378,230. 
with almost 95 per cent of the 
lots sold. 

The same anonymous buyer 
acquired a Ming blue and white 
saucer dish of the early 15th- 
centurv for £14,000, and 
Ellsworth, an American dealer, 
gave £27,000, over twice the fore- 
cast. for a rare carved white 
marble stele, or shrine, of the 
late Sth-century AD. 

There were mixed experiences 
Jn the Oriental sale. An Iranian 
dealer paid £90,000. well above 
the £50,000-£60,000 forecast for 
a Sbahnaraa, the work of 
Firdausi -in Shiraz in the roid- 
16th-century. It contains 53 


miniatures, with an illustrated 
double title page. 

In contrast some of the highly- 
regarded Qajar paintings of the 
iate-ISth- and 19th-centuries dis- 
appointed. One of a girl playing 
a lute was bought in well under 
its £80,000-£1 00,000 forecast, and 
a painting of a pink-cheeked 
courtesan sold below target at 
£33,000, as did an 1835 portrait 
of a young lady playing a fiddle 
£28.000. In contrast, a three- 
part painting of Fath Ali, Shah 
with Ambassadors, of about 
1830; beat its estimate at 
£28.000. Three of the top lots 
went to the same Middle Eastern 
buyer, and two were sold by 
Lord Strathcona and Mount 
Royal. Tbe sale made £339,607. 

Christie’s was as active, with 
four interesting sales. Pride of 
place must go to the Blackmoor 
Hoard, a collection of almost 
30.000 Roman bronze coins of tbe 
3rd century AD, discovered in 
two vases a century ago on the 
estate in Hampshire of Lord 
Selbome. The present Lord Sel- 
bome sold them for £37,063 
yesterday, all the 400 lots going 
in two-and-th re e-quarter hours. 

Many of the coins had been 
given away, hut over 16.000 
remained to sell, ranging in price 
from £20 to the £600 paid by a 
London dealer for a coin of 
•Caraus'ius tbe Usurp&v^bo ruled 
Britain from 287 to In 

another coin sale a Janies II five- 
guinea piece sold for £1,800. 



The basin— at £125,000. 

A sale of Old Master drawings 
also went well, realising £75,654. 
The top price was the £4.725 for 
a drawing by II Parmigianino of 
Minerva Drawing her Sicord. The 
same buyer gave the same price 
for a study of a male nude by- 
Agnolo Bronzino. 

Tbe only major disappointment 
of the day was a marble head of 
Hermes forecast to make up to 
£8.000. It featured in a sale of 
antiquities and primitive art 
which totalled £43.134. the ethno- 
graphical sector doing much 
better than the antiquities. An 
ivory ewer from the Yoruba 
Kingdom of Owo In Nigeria beat 
its estimate at £2,940 and, a 
Roman child’s sarcophagus of the 
second century went for £14102. 



BBC 1 

f Indicates programme in 
black and white. 

12-85 p.m. For Schools, Colleges. 
It .30 Day and Night. 32.55 
News. 1.00 Pebble MilL 1.45 
Jn the Town. 3.58 Regional News 
(except London.). 4.00 Play 
School. 425 Huckleberry Hound. 
4.30 Jackanory. 4.45 These Are 
the Days. 5.05 John Craven's 


Newsround. 5J5 Circus. 5.40 
Magic Roundabout 
5.45 News. 

6.00' Nationwide. 

+6.55 “Ice Cold In Alex," star- 
ring John Mills and Sylvia 
Sytns. 

9.00 News. 

925 Sports Review of 1975. 
10.45 To-night 
H JO The Sky at Night. 

11.40 Weather/RegionaJ News. 


F.T. CROSSWORD 


PUZZLE No. 2,952 



ACROSS 

1 Jugoslav city returns a 
sweetener (6) 

4 Swindlers on the dance floor 
(Si 

9 Do back in, dear, but look out 
for tbe tree (6) 

10 Banter is not good in mature 
years (S) 

12 Yanks, relatively speaking 
(5. 3) 

13 Flourishes like a beginner in 
sudden increases of business 
(6) 

13 “ I shall be like that . I 

shall die at the top” (Swift) 
(4) 

16 Get the boot from collego 
( 10 ) 

19 Protested about the artist's 
return, and executed (7. 3) 

20 Brook right and wrong in 
combination (4) 

23 Manservant gives the clue to 
R.A.F. rank (6) 

25 Endure without dancing 
(3. 2. 3) 

27 Rude epic must take care oE 
the feet (S) 

28 What energy for half a dozen 
to proceed to the city (6) 

29 Forget the welcome here — it 
means a reprimand (2, 3, 3) 

30 Mother Carey's chicken can 
he stormy (6) 

DOWN 

1 Fortified retreat causes engi- 
neer to lose faith (7> 

2 Rich food produces hearty- 
applause (4, 5) 

3 Cut aboard with those in 
reserve (G) 

5 Blue, circle ia-a. bundle tit 


6 You can take it from Her 
Majesty — you're in the Army 
»«) 

7 Muse on lyric poetry — it is 
time to (5) 

■8 Enters like the arm oE the 
law in metaphorical mix-up 
(5. 2) 

11 The first for a Roman, never 
for a Creek (7) 

14 Applause from the bishop in 
the hack stalls £7) 

17 We hear advice from TV 
retailer may be standard (9) 

18 A way to measnre the know- 
all (S) 

19 Unrehearsed number from a 
nymph (7) 

21 Subsequently nearly everyone 
is on the side (7) 

22 “The hand that made us is 
” (Addison) (6) 

24 Young trainee suits the rebel 
to a T (5) 

26 A minor addition makes her 
a Star (4) 

Solution to Puzzle No. 2,951 
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Ail Regions as BBC 1 except at 
the following times; — 

Wales — 5.1 5-540 p.m. Bam-Ew! 
6.00-6.55 Wales To-day. 6^5-7.15 
Heddiw. 7.15-7.45 Pobol y Cwm. 
7.45-830 The Osmonds Special. 
839-9.00 Sawubona. 11.40 News 
and Weather for Wales. 

Scotland — 6.00-635 p.m. Report- 
ing Scotland. 1140 Scottish News 
Summary. 

Northern Ireland — 1584.00 pan. 
Northern Ireland News. 6.00-635 
Serene Around Six. 10.45-1135 
Spotlight on what matters to 
people in Northern Ireland. 11.15 
Northern Ireland News Headlines. 

England— 6.00-635 p.m. Look 
North (from .Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton): Spotlight 
South-West (from Plymouth). 

BBC 2 

1035 a.m. Nai Zindagi Naya 
Jeevan. 

11.00 Play School. 

7.05 p.m. Trade Union Studies. 

739 Weather. 

730 Newsday. 

730 The Vera Lynn Show, 

835 Arena: Theatre. 

9.00 Face the Music. 

930 Globe Theatre. 

1035 John Christie in Concert 

1035 Newsnight 

1L10 Closedown: Gwen Watford 
reads “Interruption at the 
Onera House” by Brian 
Patten. 

LONDON 

■1030 ajn. " The Man," starring 
Burgess Meridith. 1130 All 
Aboard! 12.00, Here Comes 
Mumfie. 12.10 p.m. Mr. Trimble. 
-1230 Mr. and Mrs. 1.00 First 
Report: News. FT index. 130 
Lunch-time To-day. 130 Crown 
Court 2.00 Good Afternoon. .230 


Couples. 3.00 About Britain. 135 
Looks Familiar. 335 General 
Hospital. 435 The Sooty Show. 
430 Boy Dominic. 530 Out of 
Town. 

530 News from TTN. 

6.00 To-day. 

635 Crossroads. 

7.00 This Is Your Life. 

730 Coronation Street 

8.00 Police Story. 

9.00 Mongolia. 

10.00 News. 

1030 The- Wednesday Special. 

1135 Help! 

1130 The X Film: "Brides Of 
Dracula,” starring Peter 
Cushing. 

ATI ITV Regions as London 
except at tbe following times: — 

ANGLIA 

LZ v jn. Anglia News. ZO0 Ho use party. 

5- 20 Survival, fijw About Anglia, uo 
The Benny Hffi Show, ii-w njo g, z 
Question. 

ATV MIDLANDS 

tlOJO am. Feature Fttm: ■■ Brtoaiwla 
Mows.'* L20 p-m. ATV Xewsdcsk. 5.28 
ATV Todiy I. lacUuUnc Junior Police Fire. 
M0 ATV Today U. US The Tommy 
Cooper Hour. 11.25 Night Gallery, ii.w 
Eev. Frank Wilson. 

BORDER 

MJS a-m. Seven Seas. ■ 12J8 p.m. Un- 
tamed World. fUB Border News. 335 
Shiner's World. MS Border News and 
Lookaroand. 8JM Police Woman. iiJj 
The Protectors. tU_50 Border News* 
Summary. 

CHANNEL 

1Z> p.m. Channel Lunchtime News and 
What's On Where. 5JB The Partridge 
Family. u» Channel News, ua Cartooo- 
Lune. 1 1 25 Jersey Election lor Deputies 
followed try Epilogue, followed fay News 
and Weather In French. 

GRAMPIAN 

1-3B p.m. Grampian News Headlines. 

6- 00 Grampian To-day. 8.0o Streets of San 
Francisco. LL25 Police Newsroom m « 
Down to the Sea. 12-00 Evening Prayers. 

GRANADA 

5 J0 a.m. Sesame Street. VL3S The New 
Adventures of Superman. 10.05 Neigh- 
bours. U.B5 Canada— Five Portraits, ma 
Babar the Elephant. UZD u-nv. This is 
Tour Right £15 Take Kerr. 5.20 cross- 
roads. M0 Granada Reports. 630 Survival. 


M0 The Tommy Cooper Hoar. XUS 
Bancy. 

HTV 

1030 a.m. Hammy Hamster's Adven- 
tures on- tbe Rivertwnfc. 1035 Sesame 


Report West. 6J5 Report Wales. 6J0 
Three Little Words. 8410 Polite Woman. 
1U5 The Protectors. 

HTV Cymru /Wales— As H ZV General 
Service except: 1 HUTS p.m. Penawdau 
Xen-yddion 7 Dydd. &2543B Rhifeddodan. 
fr.BL6.15 7 Dydd. 1U5 Dora the Unknown. 

HTV West— As HTV General Service 
except: L2O-LJ0 pjn. Report West Head- 
lines. 6JLS6J0 Report West. 

SCOTTISH 

U.00 aum. Valentina Mystique- fUS 
p-m- Road and Weather Report. ZOO 
HoasecaJL 530 Bahar. US Crossroads. 
6410 Scotland To-day. 6J0 University 
Challenge. 8-00 Tommy Cooper. 1U5 Late 
CalL 1130 Adams’ Rib. 

SOUTHERN 

fUJO am. “Johnny Nobody.” starring 
Nigel Patrick. L2# p.m. Southern Nevre. 
24M House party. 530 Smhad Junior. SJS 
Crossroads. MO Day By Day. 8410 PoHce 
Woman. 1L25 Southern News Extra. lt-'W 
Wait TUI Your Father Gets Home. 

TYNE TEES 

1035 Starting Pooil 1L00 Curly and 
Cocohnr in tbe Amusement Park. 114K 
Here Comes The Future. UO p.m. Lunch- 
time News and Lookaround. ZOO Women 
Only. 530 Today Before Six. M0 Today 
At Six. 8410 Police Woman. 1i25 Chess 
Masterpieces. 1135 Epilogue,. - 


ULSTER 

L2D P.tn. Ulster News Headlines followed 
by Lunchtime. 4J3 Ulster News Head- 
lines. 640 UTV Reports. . S4» Griff. 
11JS UTV Profile. 

, WESTWARD 

530 ami. The Adventures of Scaup ray. 
10.15 The Osmonds. 1IL4Q inner Space. 
11415 The Woody Woodpecker Show. 
1Z2S p.m. Cos Honerbun'a Birthdays. UD 
Westward News Headlines. 540 The 
Paraddce Family. 640 Westward Diary. 
1125 westward Late News. 1121 Faith 
for Life. 

YORKSHIRE 

U4H sum. Ballet for Skeptics. 1LSD 
Cartoon time. 1Z30 Bygones. UD 
Calendar News? 5420 Calendar. M0 
Calendar. 8410 Police Woman. LL25 Bercs- 
ford of Buck den. 


RADIO l 247m 

(5) Stereophonic broadcast 

6.00 turn. .Vs Radio 2. 74W Noel 

Edmonds. 9410 Tony Blackburn. 1240 
Johnnie Walker, tndodins 1230 p.m. News- 
beat. Z02 David Hamilton >S> mlso on 
VHKi. U30 It's DLT OKI 5.45 Ncwsbctt. 
642 Sam costa is* ■ Joins Radio Si. 645 
.\s Radio 2 i a. 02 -9. 30 as vhf>. 1140 John 
Peel (Si talso an VUFt. U4BJ24B un. 
As Radio 2. 

RADIO 2 1300m and VHF 

6410 ajn. News Summary. 6412 Simon 
Bates is* including 6.15 Pause for 
Thought. 742 Terry Wagan i s ■ tnctndlns 
8-27 Racing Bulletin and 8 45 Pause for 
Thought. 4422-1UD Harry Carpenter's 
Open Howe (S’ Including 1930 Waggoners* 
Walk. 1130 Jean chains iS) indodln# 
135 pan. Good Listening <VHT‘>. 2,02 

□arid Hamilton 'S' as Radio 1. but includ- 
ing on i.jnom only iaLio £tt2m Scotland'. 
245 and 345 Sports Desk. 430 Waggon era' 
Walk. «.« Sports D«K. 437 Sam Costa 
■S; including 5.45 Sports Dcnk. 645 
Sports Desk. 7.02 The News Huddlinrs. 
730 How The West Was Sang iSi, 842- 
MO VHF only (also Stan Scotland) Com- 
mand Pi'rfornunce (S*. 342430 1,500m 
only— European Soccer Special. <MJ2 VHF 
only (also 391m Scotland, Sing Something 
Simple (Si. 430 All Tunc HU Parade <s>. 
1LQ2 Sports Desk moom only, also 203m 
Scotland. VHF loins Radio V>. UJB Jean 
Chains ultb The Late Show (1300m only, 
also 203m Scotland. VHF loins Radio li. 

1240 News. 

RADIO 3 464 tn. Stereo & VH^ 

7.00 tun. News. 745 Your Mid-week 

Choice, part I: Mozart. Schubert. Spam- 
'S i. 8410 News. 845 Your Mid-week 
Choice, part 2 Strauss. Prokofiev rsi. 
fIB News. MS This Week's Composer: 
C. P, E. Bach f S''. 535 Two Orchestral 
Rsrum (S'. 1035 Italian- Songs (Si. 

U45 Oread Music <S). 2140 Berlin 


Philharmonic orchestra, port I; Ives' (Hi. 
1Z1D p-itt. interval Beading. 1Z25 Berlin 
Pbfltaanmnlc Orchestra. puf Z: 
Beethoven. 140 News. 145 Concert Ban 
<Si. ZOO DrtMim Mttroponlos conducts 
the New York Philharmonic Orchestra: 
Vaughan Williams. Tchaikovsky (Si. 340 
Mendelssohn Suing Quartet In F minor. 
On SO (Si. 330 Tho World oT Operetta 
(S*. 430 Beraen Festival 1975 violin 

rrdiaL Be rod Alois Zhnmermacn tsi. 
540 Choral Evensong. 545 Homeward 
Bound (Si. 6.05 News. 638 Homeward 
Bound frantmuedl. 630 Lifelines: 
Language and Comtrmnlratinn 730 BBC 
Symphony Orchestra, part 1: Mozart. 
LntoslawsM I SI. 845 The Arts Worldwide. 
S- 2 J concert, part 2: Bartok. Wagner (Si. 
930 The Tip ot the Iceberg. 3830 
Schumann piano recital: Krelsleriaju. 
Op. 16 <Sl. 11415 Andrei Sakharov (talk 
about (he man and his views), n -‘■i 
News. 

RADIO 4 

434 ro, 330m, 2S5m and VHF 
X Medium Warn only 
630 un. Metre. 632 Farming Today. 
6.#> Prayer for the Dap. 64S Today 
including 630 VHF Regional News. 6 55 
Weather, programme news. 746 News and 
more of To-day including 7.Z7 Sportsdesk. 
7J5 Today’s Papers. T4S Thought for the 
Dap. 730 VJTF Regional News. 735 
Weather, programme news, ut Nows 
and more of Today Including 837 Sports- 
desk and 635 Today's Papers. 845 Yes- 
terday In Parliament. 040 News. 945 
The Living World. 935 The Year In 
Question. 1040 News. 1045 Id Britain 
Now. 1AJ0 Dally Service. 1845 Morning 
Story, 1140 News. XUS Home To Roost 
1130 Thirty-Minute Theatre (Si. 1240 
Neve. 1242 p.m. You and Tours. 1237 
Top Of The Farm. »ZS5 Weather, pro- 
gramme news VHP (except Loudon and 
S.E.) Regional News. LOO The World 
At One. 2J0 The Archers. 145 Woman’s 


Hoor Including 24*342 News. 2.45 Listen 
wttb Mother. 340 News. 3415 Afternoon 
Theatre iS'. 0.00 News. 045 The Art oF 
Margaret Rutherford. 4J5 story Time. 
54o PM Reports. &50 Financial Report. 
VH P R egional Nows. SSS Weather; pro- 
gramme news. 640 News. 635 Petticoat 
Line. 64S The Archers. 7410 News Desk. 
730’ it's Your Line. KJ0 Sir John 
Betjeman (St. 9.09 The Reith Lectures. 
930 Kaleidoscope. 939 Weather. 1040 
The World Tonight. 1045 A Book At 
Bedtime. 1140 The Financial World 
Tonight. HJ5 Today In Parttoment. 
11JO News. 

BBC Radio London 

206m and 94.9 VHP 
640 un. As Radio 2. 630 Rush How. 
9.00 Downtown, mu In Town. 1243 p.m. 
Coll In. including 1 2JG London News Desk. 
243 206 Showcase. 443 In The News. 
432 Home Run. including 5J» and 640 
London News Desk. 7.00 In Town. 840 
Quest. 830 Saul 77. U43 Robbie Vincent’s 
Late Night Loudon. 1240-1245 am. As 
Radio S. 

London Broadcasting; 

261 in and 97.3 VHF 
549 ajn. Momhic Music. 6.00 ■■ A_M.” 
—breakfast-time show. 1040 George Gale 
—talking to London. 124X1 Newswatch. 
240 p.m. Newswatch-— second edition. 548 
Nevrabreok. ?J0 Jazz In Stereo. 940 
Robin Houston’s Kightflne. 140430 am. 
Nistawateh (nows every tuIMnar). 

Capital Radio 

194m and 9&8 VHF 

630 am. The Brvaltfaat Show. 940 
Michael As pel presents music, guests, 
competitions and “ Swapaimp." 12410 Cash 
On Delivery, zoo p.m. Rosen Scott. 740 
London Today. 730 Open Line. 940 Your 
Mother Wouldn't- Like It frock showi, 
U.00 Tony Myall and his late eight show. 
ZOO aunt. Night Fli ght- 


GARDENS TO-DAY 


Turning an old leaf 


BY ROBIN LANE FOX 


GETTING TO know or buy old 
illustrated gardening books has 
never been cheap or easy. The 
best hooks are now extra- 
ordinarily expensive. £10,000 
has become the base price for 
fine sets of the beautiful 
Botanical Magazine, bepun fay 
William Curtis in February. 
1787. Yet these could be found 
for a few hundred pounds when 
I first conceived the ambition of 
writing a gardening column. 

I was advised that no histori- 

cally -minded columnist would 
be taken seriously unless he could 
refer to the Hot- Mag. This 
stem advice was ignored, and it 
should now be given a new twist. 
Anyone with a spare £10.000 who 
wants to be taken seriously (vain 
hope) would do well to buy the 
best possible set of this lovely 
publication. I would back it to 
beat most other investments, 
apart from a career in the Civil 
Service. 

Why. though, do old gardening 
books matter? The respect for 
ancient and unreadable herbals. 
badly printed, badly illustrated 
and filled, honestly, with rubbish, 
is as peculiar os the book trade’s 
esteem for uocut hooks. For. 
book collectors honestly believe 
that a book is more precious if 
Its pages have not been cut and 
it cannot be read- A game with 
such canons roles deserves, first 
and foremost, to he treated -in a 
mercenary spirit: there is no 
denying the rewards here, though 
I do not really understand why 
they exist. As long as others be- 
lieve them. I am prepared, like a 
good FT reader, to play along 
with them. 

Invaluable 

Before you call me a Philis- 
tine, I will cite some examples, 
still within your reach. On my 
bookshelves there are books 
which are invaluable for prac- 
tical work and books which arc 
not. Yet only the latter prove 
to be good “investments." This 
Christmas, or any other, X would 
not go without a certain Pocket 
Guide to Gardening by Arthur 
Hellyer; he would never say, 
what J must, that this is the most 
remarkable small guide to the 
whole business and that its 
tables on. say. vegetable garden- 
ing, tower above most of the 
glossy rubbish issued annually 
for the sake of publishers' turn- 
over. The pages by Hellyer say 
as much as most of the whole of 
this year’s Christmas list 

I regularly use the following: 
Bean’s ' Trees and Shrubs, 
Farrer's English Rose Garden, 
Hillier's Manual, Collins' Guide 
to Bulbs by P. M. Synge, Christo- 
pher Lloyd's Clematis, Well 


Tempered Garden Fol«W« 

Plants, V. SackviUe-Wests col- 
lections of gardening articles 
and. often, the R.H.S. Dtcttonarv 
at Gardening- And yet they are 
yorth rather less than 1 ever 
paid for them. 

In another shelf live sortie 
grave aad estimable titles. Four 
years ago. Mr. Dyke's book on 
tulips cost IS and is now un sale 
for £75; Stem's handbook on 
paeonics cost me £25t dis- 
appointed me when i tned 
read it and is now described as 
“sought-afler** for £90: even 
E. a; Bowles's My Garden scries 
seem "rather moth-enten wnen 
you actually road them now, yet 
these three cult volumes cost me 
£10 and fetch at least £65 four 
venns later. None of ihese is well 
'illustrated, but they all continue 
to persuade me of a plausible 
truth: find a field whose scale of 
values seems to be utterly 
absurd, and concentrate your 
energies on making money out 
oF it. As soon as you start to 
think that you see a reason for 
what you are buying, apart from 
the willingness of others to buy 
it back, you must stop. 

Broad view 

There are, of course, excep- 
tions and in order to distinguish 
them you must be able to take a 
broad view over several cen hires. 
Until I had seen, say, Edwards’ 
ConertioR of Flowers Drawn 
After Nature I did not know what 
a fine illustrated book should be. 
Unless you know that Philip 
Miller’s Gardener’s Dictiouari; in 
its many editions is in fact a 
superb work by the Hellyer of 
his age. you might' buy the works 
of, say. John Abercrombie of the 
same date, popular, respectable 
but long since left behind and 
not in the same class. Hiller is 
a much better bay. 

You must also contend with 
all the traps of missing plates 
and pages, dates, editions and 
the size of the page. You must 
allow for the most ridiculous 
prejudices in the world of the 
bibliophile, ir your copy is 
intact in every respect, except for 
one blank fly-leaf of no interest 
or beauty at the front, it will not 
command respect from the fuss- 
pots with the money. You need, 
in short, a reference-book, not 
only the Book Auction Records 
which set the values for the 
“ expert ” valuers themselves 
and are absolutely essential, but 
a book which does the biblio- 
graphy. Otherwise you will come 
to grief. 

This week the Oxford Univer- 
sity Press publishes the defini- 
tive work on old gardening 
books. Thirty years of biblio- 



froatispieces of the ba^W; 
numbers thoir paces 
and breathes the airof an 
tial reference honk from/slaR? 
finish. The three JreUuge*!? 
£70. and no dmita they wju? 
worth far more than HeUn?* 
Pocket Guide, whatever T®*! 
comparative rates *vf use over is. 
next 50 years. They are spteS 
works of accuracy. T/*- 

Profusion 

In the 50 ypare before,. L- 

17S0. the number t»F — 


plants available to British 
doners is iaid to have 


A grant! tour through: Blra! 
Henry's volume on tire ertwhw 
from Betty Langley to Hma^J 
Repton. leaves a fine tmnngriS 
of the literary profusion of tfc 
age. There was every sort 
kind of book, and she tisb'ttZ, 
all. She has fired me to.pL,,. 
along with tbe collectors 
works on fruit trees for Vbsijtm 
few years. They seem to have 
a good combination of. oxpertiit 
not all out-dated, sketches m‘, 
pretty engravings. They ate An 
for sale at prices up to .£$ . 
lime. Home-grown . foofl -i, 
fashionable. 

The pictures, in the end, to 
the attractions which still, en- 
dure. She points out that the 
herbals before 1700 were offa 
derivative and thus aatisfptk 
rheir modern rivals in 
each other's prints and facts. 
The best woodcuts were foreign 
so the cult of the ilhtdufot 
early English herbal hr tiffed 
rather ridiculous. The tibon. 
lion came into its own aflorUSo 
and the resulting works of Ejrat! 
Edwards, Thornton or Dfltaihis 
arc worth owning by ns 
stnnda rds. Their prices arr'way 
beyond my pocket, but thereto 
by-ways mapped out most 
splendidly by Blanebc Henry 
which look most promising* 

True, she has the coraptitfj 
blindness to the - entertatoiBg 
detail or anecdote about -fie 
extraordinary gallery of part- 
time botanists and gardens 
whom she chronicles. Her pro? 
is only suited to bookseitets 1 
catalogues, matching the satfr 
nine style ot so many O.UP. 
works of unread respectability; 
But except, perhaps, for a sec- 
tion on eighteenth canary 
foreign floras, she seems- to toy 
consulting eye to be accaretr 
and complete. Where this great 
reference work has now trodden, 
fools and ‘collectors- can gran- 
fully rush in. • 


n' 


ENTER! AfNMENT GUIDE 


OPERA & BALLET 

COLISEUM. __ (01-836 31611 

ENGLISH NATIONAL OPERA. , 
Tonight 7.30 TUB Italian Girt In Afotere: 
Tumor. 7.30 Sitoac Frt. A Tuo. 7.30 
La Bdlo Katana: Sat. 7.30 The Merry 
WWW 


LU w ., iS 


SADLER'S WELLS TH. Rosebery Awe- EC1 
837 167Z Dec. IS to .Mar. 20 

Ergs. 740. Mat. Weds- Sats. & Dec. 23. 
26 at 2.30. D'OYLY CARTE In 
GILBERT 6 SULLIVAN DtL 15. 16; 17 
Trial by Jury and HM5 Pinafore. Dec. 
IB. 19. 20: Pirates of Panrmry. 

THEATRES 

ADELPHI THEATRE. 01436 7611. 

Evenings 730. Mil Thors.. Sal. 3.00. 
JEAN ANGELA 

SIMMONS BADOELEY 

I JOSS ACKLAND in 

A LITTLE NIGHT MUSIC 
*’ Music that ravtsfwa the senses . . . 

a show kissed with ganku. Guardian. 

ALBERT. 836 387B. Reomory Season. 
TonlghL Mon. and Tues. at 8. Mat. to- 
morrow at 3. Saturday ot.OJiS. 
DOROTHY TUT1N TIMOTOY WOT 

DEREK JACOBI , JOHN TURNER 

- an ecstatic evening. ’ Sun. Tel. 

A MONTH IN THE- COUNTRY - 
” so very funny.” Dolly Mirror. 
Tomor. & Fri. at 8. Mat. Sot. 4.4S 
ROOM WITH A VIEW . 

RBHilil 


APOLLO THEATRE 437 2863 

RONALD PICKUP In 

The Awsrd-Wlnnhtg comedies 
by ALAN AYCKBOURN 

THE NORMAN CONQUESTS 
“BEST PLAY OF THE YEAR” 
Evening Standard Drama Award 
LIVING TOGETHER Today 3.0. Frl. Mon. 
8.15: RW * fl'ND THE GARDEN Tin. 

4 Tu. 8.15. Sat. 5.30: TABLE MANNERS 
Tomor. 8.15. SaL 8.30- 

WH 

CAMBRIDGE THEATRE. B3E 6056 

Michael DENISON. Derek GRIFFITHS 
THE BLACK MIKADO 
“THE BEST MUSICAL OF 1975.” S. 
Times. Evgs. 8.0. Wed.. SsL 5.0. 8.1 S. 

CASINO THEATRE.. 01-437 6877. 

Red. nrice prevs. Dec. it to 17 at 7.30. 
Dee. 13 at 2.30. Opens Dec. IB. 
DANNY LA RUE 

In a New Family Xmas Show 

QUEEN QAHNIELLA 

pliliB 


DRURY LANE THEATRE. 01-836 8108. 
Even logs 7.30. Mat. Wed.. Sat. Z30. 
BILLY 

_ A NEW MUSICAL 

The brightest British musical 
lor years." Sunday People- 



iHBiii 


THEATRES 

GARRICK THEATRE. 01-838 4601. 

Evenings 0.15. Mot. Wed- 3.0. Sat. and 
Banina Day 6.0 anti B.40. 
RICHARD BRIERS "ManjHIOlU. CWB. 
ABSENT FRIENDS 
“ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY. - ’ M. HObson. S. Times. 


GLOBE. 01-437 1692. Eremnoi 730. 
Mate. Wed- Sat. and Boxing D.ij 3.0 
R5C— FOR 12 WEEKS .ONLY 
JUDI IAN 

DENCH ' MCKELLEN 
ANNA CALDER-MARSHALL In 
TOO TRUB TO BB GOOD 

by BERNARD SHAW 


GREENWICH. 058 7755. Krans s Last 
Tap* A In Memory ot Carmen Miranda. 
Tnt. tmr- Fit. 8.0, Sat. 2.30 6 8.0. 


THEATRES 

REGENT. 323 2707. Etonian MB. 

Frl. and SaL 7.00 Jnd 9.IS-\ 
2nd YEAR OF SENSATIONAL STAS 
SHOW OF THE '70s 
LET MY PEOPLE COME 
. AN ADULT MUSICAL 

Nner a dull moment" Evening tan 
100 -tickets held for sale at floor. 


ROUNDHOUSE: 267 2564. £«!K. 736 
Sats. 5.30 & 9.00. " MOVING BEWfi 

Splendid mixed-media group Bcwmt 
eadllns tfioirahi provoking show.' 7. CM. 
JOURNAL OF ANAIS NIR _ 
Prev. Tua. Opns- Wed. n«tT 
THE GRAND MAGIC CIRCUS 


Sh» 


1' 


GREENWICH. B5B 7755. Dec- 26Jn- 3. 
CAM EL C)T PIE FAMILY XMAS SHOW. 
Mata. 4.30. Evas. 6.30 (Jan. 2 mat. 

only) and HINGE & BRACKET at 9.15. 


FORTUNE. 836 223B. Mott to Tduvt 
Evfli. B.00. Frl. and Sfl£ 630 and 9,00. 
BOXING DAY One eerf. at B.O. 

THE CHARLES PIERCE SHOW 
** QEvastatingly funny.” d. Mirror. 
“ WICKEDLY FUNNY,” Evg. News. 


HAYMARKET. 930 9832. Evgi- B. 

Sat. S & B.rs. Wed. 2.30. Last Week. 
■* HERBERT LOM TRIUMPHS. E. News. 
NIGEL STOCK hi » 

BETZI 

‘‘William Douglas Home is one of the 
wittiest writers In the country . . ; EN- 
CHANTING ENTERTAINMENT.” S- Tins. 


HAYMARKET THEATRE. 


930 9832. 


Prev. Mon. 84. opens Ties. 7.0. sobs. 
B.o. mat. Wed. 2.30. 5aL 54 A B.15. 
Edward, Woodward. Geraldine .Met war. 
Jennie 1 Linden. Edward Hardwfcke 
In Frederick Lonsdale’S 
ON APPROVAL 


HER MAJESTY’S. 930 6606. Evas. 8.00. 
Mats. Wed. 2.30. Sats. 5. *5 and, 830. 
The New Hit African Musical 
, , tPI TOMB1 • 

Pulsathia M osteal Evg. News. 


KING'S ROAD THEATRE. 


352 748 B. 


Mon. to Th. 9.00, Frl.. Set. 7.30. 930. 
THE ROCKY HORROR SHOW 
“BEST MUSICAL OF THE YEAR" 
EvenlDB Standard Drama Award. 


LYRIC. ,01-437, 3606. REP. SEASON. 
Eveninos 8.0. Sat. 5.0 * 8.30. 
JOAN PLOWRIOiT. HELEN MIRREN. 
JOHN MOFF ATT. FRANK GRIMES III 
™e BED BEFORE YESTERDAY 

A new comedy bv BEN TRAVERS 
Th* S «— nil," retorns Jan. l. ig?s. 


MAYFAIR THEATRE. 01-829 3036. 
EpefWnoj . 8.1 5. Sat. S.30 and B.40. 
WLUE WHITE LAW. BARBARA FCTRIS 
DINS DALE LANOEN In 

„ ALPHABETICAL ORDER 

o^HSlLS ra P ,s c £? n,edl ', <5 9 dellnhtful 
. experience. E. Stan. ■ List ■ 2 weeks. 


SOOTY'S CHRISTMAS SHOW 
Dady 2.00. 4.00. Sat. 1030. 2.00. 4.00. 


7656. Food 208 2635. 

I 5 r,- Jj n.„\7- Booking Now. 
Mats, daily 2.0 \nd S.00. Evenings 
Jan. 3. 3. 6 Sw 10-, s l7 at B.15. 

.guluver-s TRAVELS 
with Mike D Abo, wunam Rmteton. 
NSTrLONDON. 01-40S - OOTZ 

Dec. 13-Jan. 24. Booking Nowl' 
SPIKE MRL1GAN. BeSVARfi MiLES 
- • The Mermaid Theatre's 
Award -Winning Production of 
TREASURE ISLAND 

Red. price preys. Tubs. Dec. 16 at 7.30 
and Wed. Dec. 17 at 2.30. 5.30. 


NEW LONDON. 406 0072. Comm. Jan. 1. 

, „ BRUCE FORSYTH 

In Ms own *’ one man - laughter shew. 


NEW VICTORIA. " M414 0671. 

Own Dec. 26 at 7.30. Man. -Frl. 4.JQ * 
7. 30. 5x ;._Z30 » 730. David Hamilton. 
Adrienne Posta. Sally James. Chmtsoher 
Beeny^Jenny Tomasln. Tommy Vonco and 
Kenneth Connor In ALAPPIN. 

XKv THE NATIONAL THEATR E . 
928 7616. Opens Tonight at 6-13 
Thurs. & Tues. at 74: 

.. ^ HAMLET 

Uncut text, rune 4 hours. 

_ . ’ Nojp early soul. 

Fr 1 .. Mq , i 7.30. Sot. 2.1 9 6 7-30: 
PHAEDRA BR1TANN1CA 
Swno seats hrid pgr gay of nerform- 


ante from 

PALACE. 437 6834. Man. to Th. 840. 

M - •SbJStSSat 

PALLADIUM. 01-437 .7373. Ooons Dec! 


17 at 7.00.’ €uhi. daily Z4S Snd 730! 


PHOENIX. 836 8611 . From Dec. IS. 
^.Milne’S WINNIE THE POOH 
Mate. 0**2 p.m and Tu.. Sat 11 a.m. 

Bex D (Bee. s*« Cinema Column for 
_ Children's fflfa Festival 


PICCADILLY. 437 4S06 

M on. -Thurs. 84. Frl.. Sar. E 00 BAIL 
ROYAL VARIETY HIT SHOW 
... . ^HW* ZULU 
PTohaolv- the most compulsively enjov- 
auie musical Mow In London.’ 1 FT. 

■ A tg.r«w. occasion indeed.- 1 Sun. tup. 
Now Baoktnp to rtfa. 1976. 


FWNCE or WALES- 01-8S0 8M1, 


QUEEN' 

Evenln 


•S THEATRE. 


01^734 1186. 
■ Sot. and 


IMW 84. Mat. Thur. 3 0 . 
neodng Day sjo and B.sn 
(ND PERFS. Dec. M-AfiJ • 
ALAN BATES In 
-OTHERWISE ENGAGED 
A New Play by SIMDNGRAY. 
Directed by HAROLD PINTER. 


RAYMOND RCVUESAR THEATRE. ~714 
1993.- At 7 p.m., 9 p-m.j.lf b,m> 
PAUL Raymond presents 
TOE FESTIVAL 
OF- EROTICA - 7S 
Closed Christmas p* v only. 

- • Opens on Sundays tram Jan. 4, 


ROYAL COURT. 730 1745. Lost 3 wtfL 
Evenlnas at 8. San. S and 330. 
TOM COURTENAY In 
THE FOOL 
by EDWARD BOND 


ST. MARTIN'S. 836 1443, EnmuTflS LOO. 

Tues. 2.4S. SaL and Ban. Day S-E®. (TM 

AGATHA CHRISTIE'S 
, THE MOUSETRAP _ 
World’s longest-over run. 2-lttf YEAR- 


SAVOY. 836 8888. Evcnbm at J. 
Mats. Wed. at 230 and ■ 54» 
Barbara MULLEN. Derek BOMD.-m 

AGATHA CHRISTIE’S •• - 

MURDER AT THE VICARAGE- _ 


SHApTESBURY THEATRE. 01-838 6B9J. 
8 HI*. 730. Matinees Wod- SaL 34R. 
• ARTHUR LOWE • "V, 

JOHN LE ME5URIER. CLIVE DUNN h 
PAD’S ARMY . • 
Funny and touching - - . l«a* p®* 
succesi Sunday Time*. 


SHAW THEATRE. 

KIDNAPPED AT CHRISTMAS.,' „ 
-A New Comedy -(or Children tt.WU* 
HALL. Mon. to Fri. 11 a.m. and 2» 

Sol 2.30 only. ! 

SHAW. 01-388 1394. EVenl nQ* , 7M - 
7:84 Theau-e Co. Englaiid wgw™l. 
YOBBO HOWT by John MtGNta_ 


STRAND. 836 2660. Evening* MJ- 
Mats. Thurs. 340. SaL 5.30 antf. B^ 0 - 
• DORIS HARE 
RICHARD CALDICOT, AND 

NO SEX PLEASE. WE’RE 

Directed ey Allan 0*vl* 
LONDON’S LONGEST LAUGH SOI VtA" 
Christmas narking allowed rwgtr 


TALK OF THE TOWN. 01*736,58*1. 

From 8.19. -Dining end Dancing. “£r w 

New Revue SWEET TEMPtATtOri 
and at II B.m. . 

ROLF HARRIS — 


THEATRE ROYAL. STRATFORD- tt* 
01-534 0310. Evening* at BA.- 
NICKLEBY AND MB 
A New Dickens Musical 
for all the- tamiW - 

VAUDEVILLE. 836 9968. G¥9S.-irt8 | | 1 

Tu. 2-45. Sate, and Bag. Day at 5 4“ * 

».l □a’nT>» N '%°?NG»MI- 

** SUPERB thf U ?Sc55t ie idW’«!*r tt 
I have seen lor wars.” D_ T«; -; 
nearby streets NOT aBccfeA ** '. 

XMAS Parking rextricifoM- 

Victoria' palace. '>»•# 

Ergo. B.O. Wed. and Sat. 640 a“ *rr 
MIKE YARWOOD ‘ - *■ 

... n ” The Time ot Your L«* _ -i 
. - . a greatly onlovAble rento- 11 U-± 2Z 
WESTMINSTER 

Ev*. 7.30. Wed. and Sat. 
Chichester Festival Theatre,, F™’.. 
A- NEW CHRISTMAS MUSICAL. 
FOLLOW TH* STAR „ , __ 
“TOE PERFECT FAMILY SHOW-’’3£^ 
Additional Mats. Dec. 16. 18. 30-*J**Z 
DOC. 1* 


WEMBLEY EMPIRE POOL.' Ol 

ous |Cl 
ITT1NCT 

6 - ^"OAN 


(IFIRE pool: Opel* “S’ - . 
FABULOUS ICrPAH™ A 

CK WHITTINGTON 4, 




at 7.49. 

„ DICK , . 

Dec. oerfs.-.Dailv 2 . 

all Sate. 2. 5 and B. Children *;^ 
half. price most parts, . bi«90I 
WHITEHALL. 930 BMS-IT* 1 

.. 1*0*. 8.00. Frl.. Sit, 6.1 S| 8^ 
•■Funnicn Play In London.. yp9»«- 
WHAT THE BUTLER SAW 

WINDMILL -THEATRB. 437 01* 

PAUL RAYMOND present* • 
LETS GET LAID . r' 
Twice Nightly at 7.00 and . 

2nd 5ENSATIONAL YEAR; • 
Clo tea Christmas Day only. 


'e- 


WYNDHAML 3S6 M2L 

Monday^Fridav 8.0. Sals, S 0 andja 
JOHN GIELGUD. RALPH RlCHAffMpP 
National Theatre Produetion 
HAROLD PINTER’S 
„ NO MAN’S LAND 
......UlrMted OV PETER HAU. ^ |STi 

' gRBAT ACTING AT IT5-HlO“S 
PITCH. Evg. News. Must end. 

YOUNG VIC (Bv Old Vic/ 925 8M 1 - 
TMleht B MACBETH. 


CINEMAS 


ASS .1 * . 2 . Shartasburv 

s«- Pens, ALL. SEATS 


VJP"SW’ TBT, wC , 4n5- s ?* 

2 . 00 , 9,30, 8.30. Lau dav.l 
f LOVE AND DEATH tAJ.. WB"** 1 
Sun, zoo. 5.30. 8.30. 


CURZON. Cureon 
A MAN — 
LaitOoy 


reen Street. JUM. 

FOR ALL SGASOFO. 

at a.o. g ig, e.zo, 8-**^ 


B 6SFJK8. Letaestw ■ senary. 

( yi- Progs. QillY 
Show Fri. &.saa- 
Afl scats Bltl!teK,;.N8'Wf 


S40, Late Sh 
S*P- Perf*. 
bookings. 
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CINEMAS ARE CONT 1 NU 0 ° - ■* 
ON PAGE 29 - |- 
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Television 



s fitful 





•‘■v, 


.by CHRIS DUNKLE Y. 

Television is ap impressionistic The most crtKial «vent':in the late, capable of aggression*''— in \rorid'’ like ■ a Victorian butler .bit of 6a ch. Yet the programme 
raium. That is why- Trevor plot was the presentation to the contrast to the central character hustling the tweeny away when was. remarkable for hardly 
ninths s BBC1 Play For .woman, (played ' .marvellously in his play— I said, as I refused the master is coming. touching on the two best known 

wlay." Thr&utfi The’Xight. with persuasively and with beautiful to sign, exactly what I thought of it was about the disadvantage aspects of this problem: the IQ/ 
s powerful single message was control -by Alison- Steadman) of such an insanely dangerous re- of being undressed in a place race relationship and the 
success, and it 15 why BBCS’s a-seeond "consent foim" agree- quest, whereupon 1 was told in where the professionals -ire all eender/role relationship harped 
lormous science -special The ing to her operation. Giving it scolding tones that this was very carefully dressed, and the on 6y women’s lib fighters. 
urnan Conspiracy, with its many to her with a pen we -junior standard practice: it saved time, temptation in those eircum- Ift any case, shortly after the 
•ernes, its long series- of doctor said, of the surgeon: “He Consequently I -was quite will- stances to avoid embarrassment reference to nature and nurture 

essages. and its -complicated thought ‘it woultf be as well i£ iag ta aeeept Griffiths' incident hy reveniag to a child/Hdult we went off. on film, to Denmark j 

ialiflcatioos was broadly speak- you were to sign a.reworded con- as nothing less than gospel trrJi. relationship. ' where— for reasons that I cannot 

'*■ g a failure. sent form, .then iftnere-s any. Yet in the end that wafi rtotTeiliv It was about the way that recall {assuming' they were 

Of course the ruie does 'not thing,; well— ■: nasty— he deal what mattered. The play was doctors play on tyis temptation, given) we watched a team of 

ork quite as simply as this with. it on the spot -instead of primarily concerned .with aiti- Preserving the mystique of their psychiatrists putting a convicted 

akes it sound: Brian Clark's having ^o. send yon home. and tudes and . relationships, rather jobs, by discussing illness , only murderer through the -human 

indon Weekend -programme then call. you back again later.” than with one operation; it was ho kindergarten terms (“the old equivalent of a scientist’s maze 
eoren was a deliberate attempt ; Quite happy with, this, the about consultants who stand in turn ... . back on' your pins . .. for . white rats. Whether this 
exploit impressionist- tech- woman signs and as she does so a huddle at the foot of the bed that waterworks of yoQrs •’ and was meant to Illustrate some 
ques within television but could the camera, ailow^us to.' see the whispering to on? another and so on) and the moral cowardice thing about the nature of mur- 
trdly be judged a great success, words “ possible mastectomy *’ 00 looking occasionally with a of so many in the medical pro- derers or the nurture of psy chi a- 

BC2‘s Spirit Of The Age on the the form. ' *": • - ".T. terrifyingly absent minded smiie fession when it comes to discuss- trists was never made clear to 

her hand has ’blended together Surely such -things never at The patient. ing cancer. “ me. - and from there the prt>- 

ctures and poetry, music and happen? - Welt the - only time It was about the willingness of All this Griffiths and director gramme became more and more 
.iecdotes in a. manner which that I went into hospital for tn over-worked nurses -to. consmre Michael Lindsay-Hogg invoked confusing, 

ems at first glance to he not so operation X was- asked to. sign a in protecting the doctor's .poo- brilliantly, in much the same We were shown film from- 

jy fax removed from Clark's, cqmplely blank consent form, tion at the top of the pecking way that Van Gogh created an Mexico and Germany, and 

id yet this series has come very Being one - of -Ibat group order by; bundling tbe ward image of sunflowers, by an America and Liberia — Mali now- 
ise indeed to justifying and described by Griffiths. as “middle orderlies out of sight* when economic reduction to essentials, del himself was mentioned at 

lfilling its title which is a class, professional highly articu- “rounds" arc due, for all the It was in' that sense “irapres- one point whereupon we were 


Pi&'ti. 1' &■.#* A, 



nsiderable triumph. 

Through The Night told the 3 ?t 5. CM- v 'u&ZH j'l 

n pie story of a young working- V -j .'. ■ j .- ' y • 

.a l for routine 
her breast 
utine tests 

3 situation— and comes round 
jm.the anaesthetic to discover 
at the breast has been removed 
;ogether. No doubt - many 
. ople found tbe plot quite 
credible; certainly I bad the 
usual experience of being tele- 
ned b; a member of tbe 
nancial Times staff who 
jected vigorously that “ That 
rt of thing simply doesn’t 
ppen. .People don't wake up 
d find they've had a breast 
tipped off.” 

The implication of her protest 
s that Griffiths was being quite 
necessarily alarmist, and this 
s also one- of tbe messages 
it came across during the brief 
;cussion on the play in Tonight 
iich followed it on to tbe air. 
fact it was made very dear 
one way or another that the 
•C was only too well aware of 
3 odium the play was likely 
attract: Griffiths said be had 
anged bis script when asked 
and the . very existence of 
; Tonight discussion spoke 
lumeft. 

Three points need to be made, 
wever: first Griffiths was 
itiug a play, not a docu- 
;ntary and neither he nor any- 
e else suggested that every 
•man going into hospital for 
its of this sort loses a breast 
expectedly. Secorfd. one of 
3 end credits on the play said: 
r rom a diary kept by. Jan 
iffiths." Third, the credence 
it to Griffiths’ portrayal of 
spital procedure whit* was 
s play's real concern wilt havfe 
tended entirely upon' The'/ex- 



slonist ” audit worked supremely shown some new film of the 
well. Griffiths put his single Trobriand Islanders playing a 
strong verbal message into tbe marvellous version of cricket — 
mouth of a young, anti- and half a dozen oilier countries, j 

establishment doctor. and and instead of any coherent, uni- j 

unashamedly tacked this speech fiefi. impression ‘coming across 
onto the rest of the play tike what was conveyed- was a clutch 
Rumour's Tongues or the camp-’ of disparate vignettes: the young 
ing trailer behind a . car. Maori girl attaching- all the de- 
Through The Night was sirable characteristics (except, 

fashioned and crafted, very fascinatingly, cleanliness) to a 

cleverly to suit the medium of picture of a white child; the 
television: .it -could never be African lady who could fas- you 
done on stage flhey can't do would expect) judge ’the capacity 
close-ups . it The Haymarket) of a gourd and a -measuring cup 
and no one would dream of doing more accurately than an Ameri- 
it in -the cinema. can maths professor, and so on. 

'Neither those who watched all It was not just the failure to 
through nor those who. watched make clear enough' links between 
bits while washing up the dinner the various bits of the pro- 
things .can .have been in" any gramme that was disappointing: 
doubt about what Griffiths was it was the failure to understand 
trying to convey.: his single burst and exploit the cumulative nature 
of didacticism was - completely of television’s means of corn- 
unambiguous. . and bis- impres- inifnication. Instead of one 
sionism was' unified, unmistak- sequence complementing the last 
able and consequently 'very and. building on it, we had bits 
powerful. , of studio drama er bits of film 



Elizabeth Hall 


Gardner and Routh 

by MAX LOPPERT 

Second performances are often (as well as poetically (sentient 
harder to come by than firsts; wit is to be realised. The Tict 
so it was good of the Redcliflfe of Mr. Gardner's incomplete 
Concerts to sponsor a second success will perhaps now spur 
performance, on. Mon day, of John other sharper, more word-spry 
Gardner’s “anti-masque” The composers to the task. Britten? 
Entertainment of the Senses. Elizabeth Lutyens? Henze? 


Thornton 

Wilder 


Thornton Wilder, who died 
on Sunday at the age of 7S in 
New Haven, Connecticut uf a 
heart attack, was a thoroughly 
professional writer who com- 
bined the outlook of an erudite 
American liberal with an ex- 
perimental approach to the 

The particular novelty of the ^ flrst perforTnanC( , of thp j mechanics of liicraryMnstruc- 

'iininti u-nc Pr-mnic Rnniii'c fin i lion. Thus, in the no\el .with 


work is the text W. H. Andcn Av&nin? wac Fr^ncic Roiith's On i 

wrote for Gardner’s original 0 oJertrt Sliore for solo | 

scheme (an anti-masque - in- soprann (Fclicitv Lott), support- l‘ n 19 -‘- :md P wh,ch , cn £ l * h "'l 
tended to fit into Locke s Cupid in5 , solc lrin {Caroline Friend.! 1 * lpUre . fr °» n 
and Death) the poem being tbe PtlU jp Langridge. Christopher : become a full-time author. The 

last completed before the poet s Kerte) the BBC Singers two I Bndpe °i Sim Luis ftey he steut- 

_, . death. The scheme was not pianists and two percussionists. ! r “ red h ) s slor y through separ- 

The opposite -could be said in 0 r snatches from the presenter 1 followed at the first performance, a j] ]e< j j, v Mr p 0 ole it is a! ale P 0101 ^ ° r vlew J °f 
' -- - - i n February. 1974. nor was it setting of Kathleen Raine; one 

on Monday. Any examination of hopes, by contrast with Auden, 
the atiusiveness the text and that Mr R ou th’s parched. Hfc- 
the music may gain in the | ess musica- incidents will deter 
planned contrasts of Locke and other composers from attempting 
Gardner, Shirley - and Auden t 0 realise in music poetry of 
must therefore wait until it is. inner, "private” signifi- 

cance, poetry needing or inviting 
On Monday, with five com- so little of musical enlargement 
petent solo singers to represent 0 r analogy. The Sources of Mr. 
each of the senses dulled in the Routh’s textures. The Wedding 
technological heaven of 20th and Bartnk’s Sonata for pianos 
century civilisation, and a neat and percussion, soon became 

band of six instrumentalists con- painfulN clear. The programme ‘ r H p S 


practically all respects of The which ran away from one another 
Human Conspiracy which was a t -tangents. They shou'd have 
written by Nigel Calder and pro- been doing just the reverse, 
dured by Alec NisbetL .Having because television is best at 
found -that, the BBC's last big creating clear broad impressions, 
internationally eo-prothiced On - this popular level (Ss distinct 
science special (on the weather) from Open University level) tele- 
f ailed utterly to live up to my. vision cannot be a. medium of 
understanding of its advance accurate detail. For all its wide 
publicity. I took pains this time assortment of techniques it is. 
to avoid forming any precon- j n this respect, inferior to the 
centions at all. simplest book. 

The result this time was that I Once tbe viewer' starts wonder- 

never gained any really clear j n g “did he say identical twins ; uauu ui six miuuiueiudiiuis kw painruu'- near, me prog ram me 1 He Was 

idea of. what the programme was a re more prone or less prone to 1 ducted by John Poole, the work was completed by carol .settings hflWPVP7 . ihov-P^wriiin" a 
supposed to be about-. Fairly schizophrenia than non-identical 5 made on its own only a very of Bax: and. at the end of a | ~ n irtpiv ?«,*?« niJt Tike 


characters whom fate destroyed 
in the same disaster. 

But it was in *the theatre that 
his experiments made their most 
enduring mark. He juggled with 
different time-schemes in The 
Long Christmas Dimer, a one- 
act of 1081' (and a favourite 
piece with amateur groups). 
This led to more ambitious 
efforts to break through the 
mould of the well-made plfiy in 


^rpenaea entirely upon we -.ex* • ■ • - . ,a.- .lunuing aim guveiujug jauui. 

j'Ttence of the ' individual Simon Goady, Ron Moody aAd Paula Tinker Jn 4, Tfie- Homan Conspiracy’ behaviour and. that the conclu 
f>wer- . * , /-'•■ 4BBC2) . sioh was likely to plump for 

D 1 ' 


near the beginning it seemed twins?" tbe rot has set in. There- moderate effect. Auden’s text is musically grey evening, Britten's 
from what was 1 said by the pre- ^ B0 way for h tar- to check, andia striking, characteristic mix of Ceremony of Carols, a shaft of 
senfer, Caroline Medawar. that meanwhile his musing has inter-] pessimism, low jokes and oddly clear, brilliantly focused tight, 
it was to be a review of tbe cur- rupted tbe next piece of the disquieting gravities. But it Even the-- slight blurring of 
rent state of the controversy programme: impressionism work-j needs a far more biting, less women's voice's rather than tbe 
over whether “nature .or nur- j n g btL1»>ards to cumulative con- ; mildly genial musical response if intended ebb of trebles, failed 
ture” has greater influence in fusion.* - - ■ • 'the full extent of its musically to spoil one’s pleasure, 

forming and governing human 


completely traditional farce like 
The Matchmaker (195 3 1 whose 
kindly humour and ultimate 
belief in social institutions was 
altogether characteristic of the 
man. 

ANTHONY CURTS 


haw 


Yobbo Nowt 

by. B. A. YOUNG . 


“You write so well, and have 
much learning.” said Strauss 
-the ypung Hindemith, “I 
nder you do not write musio.” 
e parallel. with John McGrath 
fair; Hindemith was writing 
brauchsmusifc, utility music 
- consumption by the masses,' 
d Mr. McGrath, with his 7:S4 
rap any, devotes himself to 
iple entertainments designed 
‘ offer political thought to un- 
tered audiences. 

Vobbo Notct (a- phrase which 
If -a -dozen people assured me 
s a Liverpool phrase meaning 
person of no. consequence, 
>ugh none of them had heard 
before) is about a middle-aged 
rking-class woman. Normal, 
i’s the theme-song, but such 
oad of misfortunes on a single 
me can hardly be called that 
trie Arnold, the protagonist, 
rows out her husband when 
3 catches him in adultery; her 
ughter takes- up' with a rich 
ung crook and her son gradu- 
;s from being a .layabout, at 
too! to being an unemployed 
wol-leaver: after much diffi- 
hy she gets work, with an 
plotting anti-union firm making 
•ctTonic components. 

She is a naive woman about 
litics, and when she hears 
out the capitalist system that 
.•ms to do so. little for her, she 
ikes it her hobby to investi- 
le. it. She rings up the 
Ilionaire head of her firm, and 
; wife explains, why capitalism 
right. She has a chat with 
r Labour candidate, who. is 
ong for compromise as long 

reenwEch theatre 


as he gets the votes. She tele- 
phones .the owner of her daily 


Royal College of Music 


20th Century. Ensemble 

by RONALD CRICHTON 


. Robert Kyr, a graduate, of 
Yale in his second post-graduate 
(year at the. RCM. on Monday 


pape r, ga d his PA. explains why i presented his Crystal Litanies 
the Press tavonrs capitalism. She) ({qt ten and ^ng soloists 


Is rebuffed by her union rep 
when she asks for firm action. 
The vicar offers truisms salted 
with the four-letter words that 
be uses to help him communicate 
with working-class parishioners. 
She ends as she began, a working- 
class mother doing her best for 
two demanding kids. 

Mr. MoGrafb will ha te me for 


and a large string orchestra) at 
one of the College's 20th Century 
Ensemble concerts. He presented 
it both in a longisb note and in 
an introductory talk with 
examples- There are fourniove- 
ments, of which the third (or 
so I took it to be) has a size- 
able break. Mr; Kyr acknowledges 
visual and literary sources— a 


. . . . — | visual auu iuei«iy souilco — » 

saying so; but he is: the vicar Leonardo cartoon and a musical 


with the dirty words. He has 
-great dramatic talent, but he, 
seeks to get a message across 
to the masses by giving them a 
rock musical. The propaganda 
in it is quite crudely expressed; 
to: my way of thinking .it is as 
erroneous, as the figures that 
gi4e the cbmpany-its name (7 per 
cent. . of the population being 
alleged 'to own- S4 per: cent: of 
the ^ national wealth), bat I*, am 
not epneeraed here with politics, 
I. ata Concerned ‘ with entertain- 
ment, and John McGrath is net 
giving os what he is capable of 
in this realm: 

The’ production is meanrto.be 
portable, • and hardly fills the 
stage oE the . Shaw, even with, a 
five-piece group, filling one-purd. 
of -it. - The. company is a like- 
able one- all ' the same, though; 
apart from Chrissle Cotterlll as 
Marie and DeiSniis Charles as her 
hiisband, they are required only 
to - , provide cartoon figures rather 
than" in-depth performances. The 
songs are lively and vigorously 
put over* 


Beckett Evening 


This short anthology of 
■ckett’s prose is organised 
d delivered by Patrick Magee. 
- iat caressing, sensual voice 
at never seems to draw breath 
mes at us from behind a func- 
«nal lectern. One minute 
awliny and croaking like 
alter Gabriel in The Archers, 
e next uncoiling a snaking 
jilant or a parched, unanswer- 
le consonant, Mr. Magee is a 
atchless executor of Beckett’s 
script! ons of limbo existences 
d chilling mundanitfes. “Dying 
such a long, tiresome business, 
e always found,” confides the 
.rrator of the prose fragment 
w Aft Abandoned Work; that 
collar, utterly convincing con- 
ction of everyday phrase and 
eak philosophy characterises 
I the selections. Mr. Magee 
iriches his. texts’ with extra- 
din ary changes of pace and 
ting quizzical nuances. 

The majority of extracts' are 
am the navels: the ’opening of 


Molloy; the .hilarious episode 
from- More Pricks Than Kicks in 
which the adorable . Belacqua 
delivers a lobster to his aunt 
and is -horrified lo see her bon 
the beast alive; Molloy training 
bis deaf 'mother 'to understand 
him by the cruel assaults on her 
skull; Macmann of Malone Dies 
discovering a mildly compen- 
satory sexual ’ experience; with 
the equally decrepit Mon, doub- 
ling up his member and .stuffing 
it* as you would a pillow into its 
case, into . the flabby chasmr- 
“ Would that we had met 60 
years ago” twitters Moll; and a 
.virtuoso, ' stunningly phrased 
recital of the last section .of 
The Unnameable. 

The lectern and Mr, Magee’s 
spectacles sometime* get in our 
way, hut the. entertainment is 
otherwise -irresistible. There- was 
another. . performance last night 
with twp more on December -IS 

JS ” MICHAEL COYENEY ' 


phrase by that artist for the 
opening “Litany," a. sonnet by 
Dylan Thomas and a psalm for 
the following movements, then 
an epilogue in wbich the pre- 
vious struggle between percus- 
sive and melodic elements is 
resolved and “crystallised” into 
“the extended melody which is 
the foundation of the work.” The 
-term- crystal also applies in the 
sense, of changing facets and 
viewpoints. 

'. The . composer's explanation 
bad greater, detail and clarity 
than the above, yet it was not 
easy at a first hearing to fit what 
one had read and been told with 
what the ear perceived or failed 
to perceive There was much 
mazy string writing, and quite 
a‘ few sustained high notes for 
the wind like piercing lamenta- 
tions, the horizontal writing- 
being punctuated by ’jagged 
figures, at first frequently, then 


Goldsmiths* Hall 


less often as the melodic side 
grew stronger and the texture 
less thorny - and brittle. Some- 
times programmes (one -under- 
stands why composers have on 
occasion thought better ^ Of 
making them public) and ex- 
planations, however persuasively 
delivered, get. in ' tbe way. 
Considering how much work the 
conductor -Stephen. Savage and 
tbe student players must have 
p.ut into rehearsal it was a pity 
not to be briefer with exegesis 
and play the Litaflies -twice. Thai 
would, also have been a way of 
exploiting the possibilities for 
individual choice which the 
piece offers. 

The other works were 20th 
century classics — at least 
Janaeek's Sihfoaietta, which had 
a rousing performance under- 
Edwin Roxburgh .even though 
the extra-resonant hall tobh 
some of the roughness off the 
music,- is certainly one. 
GerhardY Wind Quintet of 1928 
would .become a classic, • light- 
hearted but finely written, ‘'if we 
heard it more often. It was 
played with skill add obvious 
enjoyment by Deborah Davis. 
David Cowley (an oboiat worth 
watching). Anne Beckingham, 
Christopher Palmer and John 
Stobart- . The . scherzo and. 
especially, the finale had enor- 
mous zest — the latter entirely 
confutes 'those, who still imagine 
that serial music cannot be 
rhythmically exhilarating in a 
straightforward way. 


Mincho Minchev 

bv DOMINIC GILL 


Minchev is ..the young 
Bulgarian winner fb. 1950) of 
last year’s Carl Flesch Interna- 
tional Violin Competition. His 
recital, in Goldsmiths* Hail on 
Monday, given in association 
with the Worshipful Company of 
Musicians and . the City Arts 
Trust, was divided between 
Mozart, Beethoven and Proko- 
‘flev-witb Sxymanowski as a 
bonne-bouche finale."- 
Tbe glowing reports of his 
playing which have filtered down 
the grapevine since last year 
perhaps led me -to expect some- 
thing rather grander, and. of 
more mercurial' presence, than 
the Mozart- and Beethoven he 
gave us. The performances— of 
K454 In B flat, and of Beethoven's 
op. 30 no. 3 in G— were entirely 
agreeable,* aapable. ' -In- the* high 
register, Minchev*s attractive 
reedy, almost nasal lone has. an 
interesting vox Immaua quatity; 


in the lower ranges, close and 
nut-brown,- it has a fine warmih. 
But the interpretations all the 
same lacked the, close' focus ot 
tbe sopdrilyf -neither untoward, 
nor remarkable — they moved the 
notes forward nicely, but with* 
out subtle pointing, deft con- 
trast, powerful impetus. 

In Prokofiev’s first sonata (op. 
SO in F minor) Minchev^ play- 
ing came to life. The ,soohd 
itself was richer, deeper; he 
caught the . pungency .of the 
music,- and its graveness, very 
beautifully- — - magical sul pant 
scales In . tb'e first movement; a 
tough, abrasive aUeoro brusco; a 
splendid finale, all its scoops and 
swoops keyed- together with pre- 
cision and muscle. The evening’s 
fifikl page was' also satisfying; 
a lively account of Szymanow- 
skis sentimental Nocturne and 
Tarantella opi2S, Gordon Back 
was a sympathetic, at times even 
too self-effacing, accompanist. 


If there are holes in your international coveii 
we’ll help you uncover them. 



Many international companies 
find out the hard way that they’re 
inadequately covered in far off places. 
The way to avoid this is to use 
one experienced company foryour 
international insurances: CU.The benefits 
are numerous. 
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We’ II propose covers to meet your local and 
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you, at short notice, with detai Is ofyour covers 
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We can helpyou with our wealth of data on 
risk control. 
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CU has T,CXX) offices worldwide, so the world really is our neck of 
thewoods. 

Our local officescan deal locally with the day-to-day handling of 
yourinsurances." 

Now if all this sounds as though the international company can 
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■ Call us,orgetyour brokertosetupa meeting. 
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WORLD TRADE NEWS 


EEC offers 
Yugoslavia 
free trade 
agreement 


British official aid 
to Third World 
tops £300m. mark 


BY KEVIN RAFFERTY 


By A. Lebl 

BELGRADE, Dec. 9. 

WESTERN SOURCES here have i / JD BY the U.K. to developing when Britain provided 0.59 per 
disclosed that EEC diplomats countries last year caine within cent, of GNP in (l ®? 1 ) ? e R; 
last week contacted the Yugoslav [ £20m. of f lbn. for tee first time, ment assistance— ana tee 0./U 


Japan-EEC 
textile deal 
likely to-day 


By David Curry 

BRUSSELS, Dec. *- 


IT IS hoped to conclude nego- 
tiations between the EEC and 
Japan on a textile trade agree- 
ment to-morrow. Tq do so would 
get the subject out of the way 
in time for the full-dress general 


government with proposals for [ according to an official report per cent target set by the United j consu j tat j QBs between Japan and 
free trade agreement. The (The £3SQm. jump in a single JNatfons. ! the common Market which 


worried by the fall in their 
exports to West European mar- 
kets and by a simultaneous 
increase in imports. While not 
denying that their prices are 
often not competitive enough, 
they put part of the blame upon 
restrictive import policies of the 
Community. 

Now, the Commission in 


aim Would be to facilitate ! year represented a 60 per cent. The British performance, how- 
Yugoslav exports to the EEC, ; advance, and was accounted for ever, was better than the aver- 

a I though in the longer term Uv a sharp rise in private aid age of its partners on the 

Yugoslavia, too. would have to t o £637m.. against £330m. development assistance commit- 
give free access to its market. ; ^ ^g73_ tee of the OECD. The 17 mem- 

The Yugoslavs are known to he [ \ Ministry of Overseas Deve- bera of that committee provided 

— Z- **•“*-> lopmeot spokesman said if oil £4Bbn. in aid last year, or 0.33 

investment was excluded, private per cent of their combined GNP. ! 
U.K. investment in developing Gross- official aid was £353m., 
countries last year would be of which £2 66.8m. went in bi- 

s lightly lower than in 1973. A lateral assistance to 120 countries 

lot of the oil investment con- and £86.4m. in multilateral aid 

sisted of an increase in value of through organisations such as the 

stocks after the oil price quad- United Nations Development 

rupled. That was reflected in Programme and International 

the statistics as outward invest- Development Association. 


BrutteJs has come up with the J ment. India was the largest recipient 

idea of a free trade agreement 1 Net official aid to the develop- of U.K. aid (£75.4m.), followed 
which would not seek full red- 1 jug countries rose more modestly by Kenya (£16.4m.) and Indo- 
prority for a specified period of : to pass £30010.. and for the first nesia (JE8.9m.). Sixty per cent of] 
lime. i time in two years British aid rose British bilateral aid last year 

Western observers in Belgrade ] when expressed as a percentage went to countries with per capita 

consider that some Yugoslav 1 0 F GNP. But the figure of 0.3S incomes of below £90 a year, 
industries are competitive to a , per cent, is still a long way below British Aid Statistics 1970 to 

satisfactory degree and that they ] both the performance of 1961 — 1974; SO, £5. 

would he able to benefit from 


such an agreement. 

. The reaction of the Yugoslav 
.government is not known as it 
has not hid time to study the 
proposal. There are some doubts, 
however, about it being able to 
accept I he proposal, for both 
economic and political reasons. ! 

From the economic point ofj 
view it is questionable whether 
Yugoslav industries could stand 
the competition of more deve- 
loped Western industries in this 
country once it has completely 
to free the trade. 

From the political point of 
view Yugoslavia has been against 
preferential agreements with, 
developed countries, despite the 
Tact that many other members of 
the Group of 77 has signed such 
agreements. The art of diplomacy 
would be lo find a way of arrang- 
ing an agreement which would 
no touch political sensibilities 
and yet respond to the economic 
needs. 


Brazil to sign first risk 
oil contracts soon 


BY HUGH O'SHAUGHNESSY 


take place here at the end of 
the week. 

The textiles agreement within 
the framework of the Geneva 
GATT Multifibre Accord would 
bring to an end the series of 
EEC negotiations with Far East 
producers. 

The Japanese talks have 
always stood apart from discus- 
sions with other Far East 
countries such as Hong Kong 
and South Korea in that Japan 
is a net importer of textiles' and 
the EEC enjoys a substantial 
balance in its trade with Japan. 

The talks then, are aimed not 
at se’tting hard and fast quotas 
and ceilings but in agreeing to 
a flexible system of regulation 
which would permit monitoring 
.of sensitive areas and scope for 
intervention in the case of clear 
market disruption. 

Textiles, which have been the 
subject of very difficult negotia- 
tions with other Far East pro- 
ducers have ironically, been one 
of the relatively harmonious 
spots in EEC relations with 
Tokyo. The bilateral talks are 
expected to give an airing to 
Common Market worries about 
imports of Japanese cars and. 
especially, steel, while recent 
community cautions about the 
dangers of price-cutting by- 
Japanese shipbuilders are also 
likely to he repeated. 

Other areas likely to figure on 
the agenda are world trade nego- 
tiations, the approach to the 
north-south conference in Paris 
and the establishement of guide- 
lines for export credit 

Indian and XJS. officials will 


China’s rice 
and rubber deal 
with Sri Lanka 


GENERAL ' ARAKEN DE VeJloso, the Planning Minister. 

OLIVEIRA, president of Petro- Sr. Mftrio Henrique Simonsen. 
hrfi _ thp . Brazilian state- lhe Finance Minister, suggested 
bras, the Brazilian State Brazi y s trade account would 
controlled oil company-, has be ^ red » t0 ^ e3Cten t 
announced that the first risk con- 0 f $ibn. next year, and would 
tracts between his company and be balanced in 1977. 
foreign oil companies would be Last year Brazil imported 
signed within the nest tew 37Bin. cubic metres of oil and 
months. produced 9.7m. domestically. The! 

Foreign oil companies would oil bill was $2.76bn. f.o.b., and 'bolds talks next week on the 
be paid for their services in cash it contributed -largely to the crucial issue of allowing Indian 

rather than oil, he explained, trade deficit of S4.6bn. Next j handfoom garments into the U.S. 

Oil discovered by companies year, PetrobrSs is to spend 3.7bn. 
with risk contracts would be cruzeiros (9300m.) on prospect- 
sold abroad to obtain the foreign jag for oil and 2.*6bn. cruzeiros 
r exchange needed to pay the <S293m.) on developing produc- 
! companies. tion. Figures for this year are 

I British. U.S.. Dutch, Spanish, 2.2bn. cruzeiros fS247m.) and 
j French and Italian oil companies 80Qm. cruzeiros 990m.) respec- 
I have sought risk contracts with lively 

[ Petrobr&s. Meanwhile, there is some con- 

Petrobras has announced that tern in Whitehall that the 
the rig SEDCO 702 has dis- measures being adopted by the 
covered oil io the mouth of the Brazilian government to reduce 
Amazon and that indications of imports will bit British trade 
oil have been found off the shore hard. In the first ten months 
of the state of Espirito Santo, of this year U.K. exports to 
Mr. Chang T e-chun. the Brazil reached £ 134.1m., against 
Chinese Ambassador, has said £U7.4m. in the same period last 


By Our Own Correspondent 

COLOMBO. Dec. 9. 

SHILANI^A w‘M buy Sjjuno ta. I SS™ “oil year! 

of rice front China next Star.; t0 Brazil bet . ause china had There are reports from Brazil 
and sell Lhina bi .uuu • unu oi .. conS i dera ble fuel- surpluses." that the government may aban- 
rubber. A trade protocol cover- The -jnT ail 

ins other commodities besides: ... 
this annual rubber-rice barter ; expeL . led 

arrangement was also signed in tb c Brazilian balance of pay- massive devaluation of tbej 
Peking. „ Th ^ f I menis defiiii until 1977, accord- currency a s one way of putting 1 

valued at Rupees loOm (£9.bm.) . ing tQ Sr Jo3o p uulo dos ft eis an added brake on imports. 


without any quota restrictions, 
says our New Delhi correspon- 
dent. They will also seek to reach 
agreement on the definition of 
44 handlooms.” The Indian team 
to be led by Mani Narayanswami, 
of the Commerce Ministry, will 
also have discussions with Im- 
porters of Indian handloona pro- 
ducts in New York on the latter's 
problems. The need for talks has 
arisen oVing to the TfcS. Govern- 
ment’s decision to debit ail hand- 
loom products against the mill 
“ on the ground that the former 
were machine-stitched, and only- 
hand sewn garments are excluded 
from the quota restriction. 


.. 1 m«r discoveries «f oil at don for the moment the policy ! cu/ISS pcnApHfc 

,n - Qlhcr commudim* ljeside*:,- h?iranii af . d Gurotfpa are not of regular *• minidevaluations" jSWiSS REPOKi. 


i expected to have a great effect of the cruzeiro and opt for a i 


approximately each way. 

In line with past practice] 
governing this 23-year-old China- 1 
Sri Lanka barter deal. China will j 
pay a slightly higher price for; 
Sri Lankan rubber than the pre-l 
vailing world market price. Next 


India’s direct oil imports 


BY K. K. SHARMA 


NEW DELHI, Dec. 9. 


yearil will pay Jp per kilo above - uvorA'S rMPORTS of erode oil from their own ‘sources abroad, 
the current Singapore runner : f r0lll producing countries on a Indigenous production of crude 
values. \ Gave mment-to-G over nm eDt basis this yeai is estimated at 8.25m. 

The price of rice has been . this year will be almost double tonnes, compared with 7.49m. 
open in view of present niictuu-, , hose 1R 1974, The Ministry of tonnes last year, 
uons. but China will sell its J Petroieum and Chemicals has 
at the cheapest possible price. ; gnnlised arrangements for the 


Clothing 

industry 

deficit 


By John Wicks 


This year. Sri Lanka purchased 1 import of 8.7m. tonne c directly 


250.000 tons of rice and 
China 75,000 tons of robber. 


sold 


Contracts Abroad 


Still 288 
ships waiting 
at Lagos 


By Our Own Correspondent 


from producing countries, as 
compared with 4.41 ra. tonnes last 
year. This is said to have a 
price advantage and is cheaper 
j because of credits given by Arab 
; countries. 

Total imports of crude this 
SOCIETE TIIOMSON-CSF. Paris, j y ea r will be 15m. tonnes, against 
is providing a new automated ! 14m. in 1974. Iran. Iraq and 
telephone information and direc-'Abu Dhabi have given total LAGOS, Dec. 9. 

lory up-dating system for the j credits of Rs.2.3 bn. (£12.7 in.) Cor FURTHER IRPRQVE &lEN TS 
Swiss Post and Telecom mumca-.| supplies this year. have been reported in Nigeria’s 

tiona Authority. Terms have' Saudi Arabia is the only’ coun- congested port situation, and 
not been disclosed. TERCOJtry which has not given any sd ips now awaiting berths at 
(Telephone Rationalisation by] credit, but it supplies only 1.1m. t b C main seaport of Lagos now 
Computer) will be installed at , tonnes. Iran supplied 3.8m. lota) 358. Officials attribute the 
1. 1 rente to store and manage all 'tonnes, including — -Sni. tonnes improvement to recent rational- 
Swn» telephone directory in- ! for the Madras refinery, in which isation 0 f cement shipments by 
formation, installation starts ini it has a share. Iraq 2.Sm. tonnes jj, e Defence Ministry. 

January. and Abu Dhabi lm. tonnes— all Meanwhile, a special tribunal 

JAPANESE COMPANIES will] on Govern mem-to-GovemmgQt investiuatin** the orders for 
receive orders worth SflOiii. from | account. 16m. tonnes of wment. tee main 

Kenya to build a-SO-nnle oil. In addition Burin ah Shell. of , he pro j 0 nged port 

pipeline In lirik Mombasa and ] Caltex and Hindustan Petroleum CO fcc» est jon which started last 
\airo. Mr. C. Kahaba. president i are expected to reach an import v( ,.,r Privat-o citrines arp hpine 
of Kenya Pipeline, states. I total of 6.5m. tonnes Of crude yejr ' rrivate suangs are oerng 



SOTHEBY'S 
SELL 
GLASS 


An op&yif-ubiti seeri baffle 
Iran tlx attlkr of Jerri Giles, 
t. 1 7? r, l r (HI., sold njl 
29th September, £940 


Sotheby’s regular sales of English and 
Continental glass include French 
paperweights, eighteenth century 
drinking glasses, nineteenth century 
cameo and Burmese glass. 


For information and advice telephone 
or write to Mrs. D. A. Battle 


Sothebyfc 

lit \NU4LM 




Sotheby Parke Bcrnct & Co., 54-5 5 New Bond Street, 
London W 1 A a A A Telephone: ot -49 % 8080 


held now to consider evidence 
from metre than 100 witnesses, 
mostly local agents of overseas 
cement suppliers. 

The ports authority has estab- 
lished a Public Complaints 
Bureau to check pilfering and 
other malpractices at Lagos and 
similar bureaux will be set np 
at other' internal ports lo handle 
reports against officials " who 
demand gratification before 
performing statutory duties, or 
engage in cheating and steal- 
ing.” 


. ZUiUCH, Dec. 9. 
THE TRADE deficit of Switzer- 
land's clothing industry for the 
first nine months has narrowed 
by Su.Frs.125m. (£23.58m-l to 
Sw.Frs.837m. (£157. 92m.). While 
imports dropped by “9.6 per cent, 
below tee corresponding 1974 
period, exports improved by OB 
per cent, at average import 
prices of Sw.Frs.67 per kilo, and 
average export prices of SwJFrs. 
94 per kilo. 

A breakdown into major mar- 
kets shows that this year cloth- 
ing exports from Asiatic low- 
cost producer areas continued to 
rise, by a further 8 per cent, 
while imports from all West 
European suppliers declined. The 
producer countries — South 
Korea. Taiwan and Malaysia — 
now have a share exceeding 10 
per cent, of total clothing im- 
ports. 

On the export side. Swiss 
manufacturers have booked a 48 
per dent, improvement in sales 
to tee Federal German market, 
tee second most important for 
the industry after Austria. Ex- 
ports to the U.K., Portugal, Den- 
mark, Sooth Africa and Japan 
fell sharply. 


IN BRIEF 

Nigerian warning 


Nigeria's federal military 
Government has warned foreign 
companies operating in the 
country to -stop dealing with 
officials through middlemen and 
commissioned agents. A state- 
ment said middlemen — including 
foreigners - who masquerade as 
businessmen and investors ” — 
had abused previous contacts 
with officials and used the oppor- 
tunity to extort money Tron? 
genuine entrepreneurs. “Where 
a foreign company has no office 
jp Nigeria it can authorise its 
local representatives to conduct 

business between agents.” 

The new Government directive 
will go a long way 10 check the 
large-scale- dealing in thq issue 
nf various official permits includ- 
ing residence permits, for 
foreigners. 


India buys oil rigs 


Shoe trade 

For the first time iir at least 
ten. years. Swiss shoe imports 
have declined. For the first nine 
months imports were 15 per cent, 
lott-er at 15.8m. pairs and worth 
9 per cent. less at Sw.Frs.296-4m. 
(£56m.i. Shoe sales in Switzer- 
land fell 7 per cent in the 
period. Domestic production is 
again below previous- year's 
levels, and export volume has 
also fallen again. Export value, 
however, which bad been declin- 
ing, picked up slightly to reach 
Sw.Frs.98An. (£18.52ou) in the 
nine months. 


Car imports 

Car imports for Jao.-SepL fell 
to the level of 1968. Purchases 
were 12.9 per cent below a year 
earlier, and 1974 was already a 
poor year. Third-quarter im- 
ports were 25 per cent, lower 
than those in 1974 which means 
the market has become progres- 
sively more affected by recession 
throughout the year as declines 
for the first and second quarters 
on annual comparisons were only 
0.9 and 11.9 per cent, down re- 
spectively. Total 1975 sales are 
estimated at 183,000 units. 


Export insurance 

The Swiss government has 
decided that income from the 
negative-interest system, where- 
tiy a commission of 10 per cent 
per quarter is charged by the 
State on foreigners' Swlss-franc 
deposits made since October .31. 
1974, will be used to cover 
exchange-rate losses incurred by 


the country’s export risk guaran- 
India will buy 12 on-shore oil', tee programme. 


drilling rigs from Romania before 
the end 0/ 1977, New Delhi offi- 
cials state. Six. are on order: 
four will be purchased next year; 
and two in 1977. 



The Federal Council has 
announced that SwJr.62.6m. 
(£11.8ra.) has been involved to 
date in negative-interest pay 
meets. 


AMERICAN NEWS 


Kissinger dismisses arms allegation 

” WASHINGTON. Dec. 9. 


BY DAVID BELL 


DR HENRY KISSINGER to-day 
dismissed as a “total falsehood 1 ’ 
suggestions that he has withheld 
information about Soviet viola- 
tions of nuclear arms agree- 
ments from President Ford. 

In an hour-long Press con- 
ference, devoted almost entirely 
to rebutting these allegations. 
Dr. Kissinger also announced 
that he plans ;o visit Moscow 
within four or five weeks for 
fresh talks on the next stage of 
the SALT agreement. 

He also confirmed that the L’.S. 
is trying to persuade Israel not 
to boycott next month's UN 
debate* on tee Middle East des- 
pite the fact that Palestinian 
speakers will be taking part. 

He refusedto comment on the 
attempt by a House committee 
to cite him for contempt of Con- 
gress, saying that it was between 
the committee and the President. 

The Secretary said the Soviet 


Union has not sn far presented 


any fresh SALT proposals, but 
he was heartened by “definite 


evidence ” that they were not 
planning to insist on every item 
in their most recent note which 
the UB. has rejected. 

“If they do not ‘make any 
new proposals there will he no 
settlement, but the chances are 
that if both sides make a serious 
effort our differences may be 
resolved,” he said. There was 
no question of a deadline by 
which agreement had to be 
reached. . „ 

Dr. Kissinger brushed aside all 
suggestions that he has been 
less than frank with either the 
President or Congress about 
alleged SALT violations. These 
charges were made most recently 
by Admiral Elmo Zumwalt, Chief 
of Naval Operations until he 
retired last summer. 

The -Secretary said acidly that 


the Admiral “got carried away 
by his political ambitions and 
that his charges were totally 

ffi While he said that the Soviet 
Union did not appear to have 
committed any clcareut breaches 
Of the SALT agreement, he dis- 
closed that the U.S. is currently 
discussing with Russia the 
“ serious question ” of the Soviet 
development of the SS19 missile, 
which appears to be as much as 
40 per cent, more powerful than 
earlier missiles, even though _ it 
fils into silos which are within 
the size stipulated by. the SALT 
agreement. “ We will attempt 10 
clarify this and limit it m these 
negotiations,” he said. 

Describing in detail tne 
elaborate U.S. procedure for 
assessing Soviet violations. Dr. 
Kissinger said it was difficult to 
decide whether they were 
deliberate or unintentional or 


whether U.S, intelligence bn 
picked up evidence that indicated 
a breach of the agreement when! > 
there was none. 


The Secretary was adamaat 
that all suspected Sovlet viok 
tions had been reported injaedi 
ately to the President and that 
neither the CIA nor the Dcfen™ 
Department had ever ehaUeoaw 
the interpretations of tw 


_ tlwL 

violations w nrked out . by fee 


fiviiiwuiiu * - ^ - vj • jflp 

special National Security Cout c ,i 
panels charged with assess^ 


them. 


In any case, both Ihe CIA atm 
the Defence Department had 
access to the President tf ifey 
had ever felt that he was beioj 
Kept in the dark and they .ijjH 

never suggested any such thine 
tn the President. 


Soviet call on arms race. 
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ITT seeking 
data system 
licence 


By Guy de Jonquieres 

NEW YORK, Dec. 9. 


New U.S. attack 
on Concorde 


Ford signs 
NY City 
loans Bill 


BY PAUL LEWIS, U.S. EDITOR 


WASHINGTON. Dee. 9. 


WASHINGTON. Dec. 9 
PRESIDENT FORD to^iy 
signed into u law a BiH auLhqn*. 

, , ..ing Federal loans ter New York 

In a move which could enlarge ; C oN’CORDE aot some more bad Airport “looks increasingly! city intendcUto help 1 be city 

significantly its presence in the!'-' ‘ before Congress to-day questionable.” avert an imminent default. • 

domestic U.S. communications in-, I* . weeks before tee fateful He said that new data showed; The Bill authorises up'io 

(inch*# Tntarn>tinn>l TplAnhnnP I • “y _ . . . e ... u i.. .■ ■ .?-) IKn Cnrlunl loans during 

years, as 
Ford, h 
Congre* Iasi 



major! 


Washington. 


would link normally 
patible equipment in 
American cities. 

The planned system, which is 
awaiting approval by tee Federal 
Communications Commission, 
would initially serve 13 cities by 

June, 1977 and 19 by 1979 zc * I On January 5. tee Transporta- i lives. 

would call for an 'investment ofi airport a& the ontisn ana r renco Secretary, Mr. William i Reuter 

840.5m. Eventually, the proposed j Governments want. Coleman, is to bold a final round 1 

network would be expanded to I .g ut be went on to tell the of public hearings on whether. 1tD , vrer v>irw 
serve 24 cities ai a total cost^ OU5e Government Operations Concorde should be allowed land- JArAllfcofc BUY 
of $51hl 'Sub-committee that even letting ing rights at New Y’ork and! 

The system is intended to per- 1 it j and at Washington's Dulles Washington. i 

mit teleprinters and facsimile ( ' • ~ • ; 


* „ _ . „ ... Mr. Train was closely! Rut a separate appropriations 

Mr. Russell Train, the admim- q Ues tj oned bv members of the .Bill, which includes the- actual 
strator of the Environmental pro- comm jttee about tee way his and; funds ter ihe first $2fibn. j n 
tection Agency, said the plane ot b er judgments about the : loans, will be pur 10 a fins] yo lc 
was so.notsy teat it would ne nu isa nce value of the Concorde ! in 1 hi* Senate to-morrmv. it then 
“ undesirable to let it land at have grown harsher over time, j coos to the House ol Rcprewntu- 
New York s John F. Kennedy 0 1 - - 


machines in different cities tu 
exchange information even n 
they operate at different speeds 
and transmit different types «f 
signal. The system would also 
permit long-distance communi- 
cations between computers. 

ITT has said that it would over- 
come the problem of incompata- 
bility between different machines 
by interspersing a so-called 
“ common denominator ” or 
interpreting mechanism. 


Britain denies 6 go it alone’ 
plans for Falkland’s oil 


INTO OIL SANDS 

TOKYO, Dec. 9. 


; THE Japanese Government and 
1 10 local oil firms established 1 
1 company today to exploit oil 
j sands at Cold Lake, Alberta, 
! Canada, on a 50-50 joint vat 
j turc basi* with Canadian Indus- 
1 trial Gas and Oil. 

Japan Oil Sand Ot., the new 
BRITAIN has no intention of Southern Patagonia are thought 1 scmi-^ovcrnmuntal firm, is to be 
undertaking unilateral develop- to contain very large reserves of j entitled tu half the planned 
I ment of oil or any other mineral hydrocarbons. However, the ex-, 10.OOO barrel-a-day production at 
'resources in the region of the ploitation of them in conditions | Canadian Industrial’s Ifi.SS&acn 


BY HUGH O'SHAUGHNESSY 


At present- there are two com- 1 f aJfcJand Islands. ~ This was of stormy seas and some of the leased true) at Cold Lake darn* 
panics operating data trans- j ^ted bv Mr. James Murray, a highest tides in the world is . 1981-2007. Bui company uffipab 

British • ‘delegate, in the UN likely to be extremely difficult. 1 said they were not sure tit 
General Assembly on Monday British experience in the North Canadian government wm Id 
evening.' * Sea could be of great use injyrant export licences fur tit 

re. , crude. 

exploration | Reserves nf llutiadian Ituto- 


mission networks between 
different cities, though neither 
has the facility to link incom 


patible equipment. One, Telenet. . . . ... ... bringing the oil ashore. 

began operating last summer and . Britain had already snared D eg pj(e some ex r .~.«» v .. , ... 

links teleprinter installations, j information on mmeral expioita- activities. Argentina is u net 1 rial’s tract. Lease Nn. 60. haw 
while the other, Graphnet. pro-|J! on the region witn Argcn- importer of oil and the Govern- • been pul at 250m. barrels ioi 
rides a communications service tina * he sai£t - ment i*. keen to halt the nutlluw ' survey by several Japanese eon 


primarily for facsimile machines. I The area round the Falklands qE foreign exchange on oil i panics. Much of this, however. 

In addition. MCJ Coramunica- 1 and the offshore areas of imports-. , i cannot be economically extracted 

tions. a Washington-based com 


pany- offers a service called 
Execunet which enables sub- 
scribers to make inter-city tele- 
phone calls at lower charges 
than the normal long-distance 
rate. This service has faced 
fierce legal opposition from 
American Telephone and Tele- ! DR. SHEILA CASSIDY, the 37- 


Torture of British woman claim 


BY HUGH O'SHAUGHNESSY 


The fate of Dr. Cassidy has the beginning of November if 



telephone 

The application for FCC.tured and sexually assaulted sador, was on Monday called lo The maid uf the mission •boaM 1 

authorisation of a data communi- 1 during her detention it was said the FCO for the third time and was shot dead by police .beti rc 

cations system has been filed by ! last night. told bluntly . of British im- Dr. Cassidy was arrested. . S«e 

Bn ITT subsidiary called United The claim was made by the patience about the dale of Dr. wa.*» accused of giving medical 

States Transmission Systems. Chile Committee for Human Cassidy's release. Last night help to Sr. Nelson Gutierrez . » 

The company plans to lease Rights and the Chile Solidarity there was no comment from member of the MIR opposition 

bote land-based and satellite Committee, two London-based Whitehall sources about the tor- group, who has since s«yM 

communications channels from groups opposed to tee Chilean ture reports. asylum in an embassy in 

other concerns. 1 military junta. . Dr. Cassidy was detained at Santiago 


CANADIAN DEFENCE POLICY 


A $1.2bn. boost for NATO 


Br KEN ROMAJN, IN TORONTO 


CANADA is - to spend Si .2 bn. 
during tee ' next five years on 
new equipment for its armed 
forces, and strengthen . its 
weakened commitment to NATO 
which has drawn overt criticism 
from its partners in tee 
alliance. 


Almost Slbn. will be for the 
purchase of a fleet of IS long- 
range patrol aircraft to operate 
off the Canadian Atlantic and 
Pacific coasts aud in the Arctic 
in an anti-submarine role. But 
an equally important part of tbe 
Federal Government's policy, 
announced on November 27. was 
that Canada tvould also provide 
its land forces in Europe with 
new or at least modernised tanks 
to replace their obsolescent 
armour. 


air group. The air side will have 
to continue with its F-104 Star- 
fighters probably into the early 
19S0s. while its partners acquire 
new combat aircraft. 

Ever since Prime Minister 
Pierre Trudeau took office in 
3968. Canada’s attitude, in the 
words of one defence critic, has 
been one not so much of ignoring' 
the alliance as of almost com- 
plete indifference, as it cut and 
consolidated forces in the face 
of budget restrictions. This 
attitude was abruptly reversed ' 
following the Prime Minister’s 
visit to European Common 


it has 3,500. on peacekeping 
duties in Cyprus and Ihe Middle 
East. 

The -brigade group in Europe 
is equipped with Centurion tanks 
which have been operational with 
Canadian forces since 1952. and 
are wearing out, as w-ell as M-10 
self-propelled 155 Howitzers and 
M-113 . armoured personnel 
carriers, supported by a heli- 
copter squadron. 

Refitting the Centurions would 
include a new engine, converting 
from petrol to diesel, a new gear- 
box. new fire control system, and 
a new suspension to provide 128 


The cost would range From 
$S5m. for refitting the ageing 
Centurion tanks now in Its in- 
ventory, or up to $2 00m. to pur- 
chase a new battle tank of .West 
German (Leopard) British 
(Chieftain) or UJS. (M-fiO) de- 
sign. By teat decision the 
Government sought to reaffirm 
most effectively Its attachment 
to NATO and to collective 
security within .the alliance, as 
well as to holding its place in 
NATO council deliberations. 

In an interview earlier in 
November Mr. Johannes Luns. 
NATO Secretary-General, said 
Canada’s NATO partners were 
becoming concerned at the con- 
stant delay in improving the 
Canadian NATO force. He 
called for an early decision on 
Canada's contributions to NATO 
and for the replacement of the 
tanks, ships, and aircraft it has 
assigned. 

In his statement on November 
27, Defence Minister James 
Richardson said that Canada 
would continue to maintain in 
Europe a land force and an air 
foree designed and equipped to 
contribute a strong . combat 
capability to Nato's. collective 
defence. 


‘The brigade group in Europe is equipped 
with Centurion tanks which have been 
operational with Canadian forces since 
1952, and are wearing out . . . 


Canada now has a 5.000-man 
force In Europe, made up almost 
evenly of a land group and an 


Market capitals earlier this year 
to drum up support for closer 
economic links between Canada 
and Western Europe. Tbe 
message came through clearly 
that in exchange for such links 
be could begin by putting some 
money into NATO. 

The then U.S. Defence Secre- 
tary, Mr. James Scbiesinger, 
came lo Ottawa and made the 
same suggestion. Soon Mr. 
Richardson was stating that he 
was in complete agreement and 
that tee first priority for Western 
defence lay in Europe, the 
second was the protection of 
North Atlantic sea lanes while 
the third was the defence of 
North America. 

Mr. Scblesinger on his visit had 
also bluntly, if not tnclfully, 
suggested that it could lie 
argued that tbe U.S., with its 
deployed missile force, had 
already in effect taken over tbe 
defence of North America, and 
the most effective contribution 
Canada could moke was in 
Europe. 

Canada's armed forces nnw 
consist of 78.900 regular forces, 
doum 3.000 from last year, and 
22.000 reserve personnel, in 
addition to the 5.000 in Europe 


tanks at an estimated cost of 
SS5m. 

The replaoemenr tanks under 
consideration art the German 
Leopard 11, the Chieftain, and 
tee M-60. witn the Leopard re- 
garded as the front runner. Mr. 
Richardson said negotiations for 
the acquisition of the tanks, or 
the complete modernisation of 
present tank forces (there arc a 
total of 233 Centurions 1. are to 
begin immediately, a full re- 
placement of 128 tanks, of whicn 
77 will be based fn Europe, is 
estimated at between sisOm 
and &200m. The Defence 
Minister indicated that negotia- 
tions would also include con- 
sideration of leasing the vauio- 
ment r 

A turbo-prop long-range patrol 
aircraft will replace the Ar^n 
propeUei>driven aircraft builtV 
Canadair which has been jn 
service since 1975. The new 
plan* is based on the PC-3 Orion 
now in service with tee U.S 
Navy and built by Lockheed 
which won in competition acainst 
Boeing. Canadian defence 
Officials emphasise teat while roc 
airframe may be based nn t*- a r 
of the Orion, the electronic 
package that goes with u is com- 


pletely Canadian-derigatfd - w \ 
meet Canadian requiremeatiu® j 
aircraft will be known t«-«* 
P-3. I . 

The contract Is worth 
to Lockheed, at 1975 pricei j 

ever other costs including - 
parts, two ground data •asnjW-’J 
for processing P-3 inform ; 
federal sales tax eontingeoarj « 
and allowance for inflation;" 
bring the total expend! 

8950m. by the time the 
craft is delivered in ’* 

Deliveries are to start m 3*2 
with Argus in service unl» ^ 
tune. . 'j,. 

The P-3 is designed 
to meet North ' American 
Nato defence requirement^, 
well as provide an 
ability to carry out 
surveillance off the Atlantic*^ 
Pacific coasts and in the 

Following the annoanw»#L. 
ut the purchase the GovernffiSr 
also announced It would- pte®”; 
with its option to 
Canadair from its U.S. 

Genera) Dynamics, for $S8m 
will be the second malor^ 
in the Government’s anni 


programme to restructure ^ 
Canadian aerospace industry^' 
began last year with the 
of De HaviUand Aircraft^ 


111 * 


Havilland 

Canada fur 838Bm. from, 
Hawker Siddele.v group;; J 
Britain. Canadair will 
fact u re maim- structures 


components Tor the new a 


dP. 


and will share in contracts* 
8238m. on the project. 

Lockheed has said it “jjf-Je 
major suppliers will 
more than 868611). to the 
diun aerospace industry 
next 15 years as Dirt of ulf-Yjjj 


years as part - - . ^ 

resulting in its successful jjjj 
The company claims 
expenditure will provtdfcfSB 
joha directly and another jST 
indirectly during the 


Lockheed will also seek 
work in Canada from 
Planned and under waj' w 
U.S. :. 4 


r*l» Mfcv.ci.t Tnnji 
Sundae, jiW hnlnSat*. t‘J5; 


H "T.-i t Uu ireubM S‘«r SB 
{"mitt NKiiiid ,-UlK fwnnv* -.tz 
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OVERSEAS NEWS 


Lebanese Army fails! President 
to stem fighting drives in 

i Amman 


in Beirut streets 


BY IHSAN HIJAZI 


TIE NEW round of fighting 
ere has been officially described 
s the worst since the Lebanese 
risis broke out eight months 
go. The description was 
Deluded in a security -bulletin 
■roadcast by Beirut Radio to-day 
s it urged the public to stay off 
tie streets for the third day 
uniting. 


1 By Louis Fares 

BEIRUT* Dec. 9. j . DAMASCUS. Dec. 9. 

. \ ; PRESIDENT Hafez Assad of 

by the independent N assent e ! Syria to-day -began a two-day 
movement led"' by "Mr. Ibrahim i official visit to Jordan, his 
KoleiTat, a .political activist. | second in less than six months. 

The Interior Minister, Mr. j Last’ June, Assad was the first 
Camille Chamou nx, fe aring^ addi- 1 Syrian President to visit Jordan, 
tional massive destruction "in the ] starting a political and economic 


U'k 


“ It was one of -the worst nights 
, his capital has witnessed since 
*' ‘ he troubles began,” the bulletin 
i. aid. The number of those killed 
a the fighting overnight and to- 
j . , ay was put at 130 — bringing to 

• 'ih „30 the member of those who 
w Nriave lost their lives . since 
\\ ./aturday. . 

I !■ Hundreds of armed men 


commercial. zone, ordered Army 
enforcements to be stationed in 
the downtown area and the 
hotels district. As. the fighting 
intensified, additional reinforce- 


co-ordination programme be- 
tween the two countries, which 
only in 1970 were in opes con- 
flict. 


uuensraea, aatuuuuai icuiiwte- Befm-i* teavimr Damascus 
ments were rushed to the heart I A^d met ^T^len^T^th 
?! -town and to the Phoenicia ! Pa]estinB T^raHor, o«amsa. 


Hotel. 

A spokesman for the Leftists 
accused the Army of siding with 


Palestine .Liberation Organ tsa 
tion leader, -Yassir Arafat They 
discussed the deteriorating situa 
tion in Lebanon and also the talks 


Jfis 


t' IV.' 


1 untamed in control of the streets 

{ >day as explosions rocked the 
[ity from one eno -o the other, 
"ires broke out in -tbe downtown 
rea. and a- blaze destroyed the 
ubby and another floor in the 
hoenicia Hotel. Firemen were 
nable to reach some of the 
lazes because they came under 
re from the gunmen. However 
eavy rain showers helped in 
utting out the flames. 

Leftists are . still in control of 
ie St George's Hotel and have 
ncircleir the Holiday Inn where 
ightist militiamen of the 
halacglst Party -have taken 
ositions; 

One thousand militiaqjeD from 
?veral Leftist groups began the 
irge-scale fighting yesterday 
lorning when - they, mounted 
hat they described as “ a puni- 
ve offensive"’ against ' the 
ightists along the sea front, 
he offensive was spearheaded 


” J -X npAtoAtini. 1 uuu LlVUiUlUU 3J1U uue 

g !*hat Assad will hold with King 
issued Hussein during his Jordanian 
an anS for a SS^flre oJ : The Palestinians hope that 

occasion of the Muslim Bairan on. vi^n^Kin^HnwiVl^ lurr?** 
Friday. He repeated his call- ft©: 8 

martial law and threatened W ■ r wlth ,- ,^L,_|f5 lslaiI f* 

ssr sr cKried out !~ n ihe n rs; ^ 

. The fighting tos bropgbt . the J JJ* *?£*& 


situation - here' to a .complete 
deadlock. There are no-signs yet 
of either side responding to .the 
call for a truce. The army has 
evicted the Leftists from the 
Phoenicia Hotel and asked other 
Leftist forces; to leave, the SL 
George’s HoteL It also asked the 
Phalangists to leave tbe Holiday 
Inn. But neither side has heeded 
the requests. 


A conference political 
leaders called by President 
Suleiman Franjieh was called off. 
after three' prominent political 
leaders apparently refused to 
attend. They were former Prime 
Minister Saeb Salam, Socialist 
leader Kama l Jumblat, and 
Islamic Council president Ghafik 
al Wazzan. • . 


Egypt, Jordan. Syria and 
PLO. 

If Assad- succeeds Lri his 
endeavour, it is very likely, 
according to well-informed 
sources, that a tripartite meet- 
ing will be convened soon In 
Damascus; involving representa- 
tives ' .of tbe PLO and the 
Jordanian monarch. Such a 
[dialogue might eventually result 




Peres criticises Egypt 




BY MICHAEL T1NGAY 


TEL AVIV, Dec. 9. 


t I 


• IGYPTS active support of the 
r JJ. resolution equating racism 
ith Zionism runs specifically 
ounter to the Sinai Agreement 
f September, Mr. Shimon Peres, 
srael's Minister of Defence, said 
!i an interview in Tel Aviv. 

The stock which President 
adat had built up in Israel 
hrough the agreement had been 
issipated by his subsequent 
ctions. specifically by his re- 1 
larks during his recent tour of 
te U.S.. Mr. Peres suggested. 
While the Sinai agreement is 
eing implemented as planned 
ith last week’s handover lo 
jtypt or the Abu Rudeis nil- 
elds. both Egypt and Israel 
ave accused each other of con- 
avening the spirit of the three- 
tonth old agreement 
In the present climate,, it 
•ould be premature to talk of 
jrtiter possible 'withdrawals 

t si . Din Sinai, Mr. Peres indicated. 

* *\ J ft I lifli .ecently, Israel's Premier Yitz- 

* ' ' ak Rabin, commenting nn 

legal Israeli settlements in the 
v'est Bank, said such settlers 
■ould he better placed in areas 
’hich would be at the front 
tnes of defence in any future 
orrflict like the Jordan Valley 
nd Rafa, in Sinai. 


If 


to 


Any further withdrawal by 
Israel from Sinai , would be 
dependent on an Egyptian com- 
mitment to non-belligerency, Mr. 
Peres said. He went on: 
Egypt agreed to non-belligerency 
most people would .agree 
withdraw from Sinai.’’. 

Asked how Sadat could grant 
non-belligerency for a - future 
Sinar withdrawal withtiut satis- 
faction on the Palestinian" issue. 
Mr. Peres stuck ” Wp are not 
talking about an activw, peace, 
but a passive peace.” Observers 
understood' him to. a- mean 

arrangements of the sort between 
Israel and Jordan 
L: Daniel adds from Jerusalem 


Last night's U.S. veto hi -the 
"" ' ' xe*b‘ 


Security Council of the xesblu- 
tion condemning only .Israel’s 
recent air attack: on guerilla 
bases in. Lebanon, but not 
mentioning tbe recenjt • killing 
and wounding of youngsters in 
a Golan Heights settlement or in 
Jerusalem’s Zion Square, has 
been warmly welcomed here ' as 
proving .that “a large reserve of 
friendship and goodwill towards 
Israel still exists m WashingtonT 
to quote to-day’s Maariv news- 
paper, . 


Fretilin leaders pursued 


DARWIN, Dec. 9. 


Y\f 


.ft EAST TIMOR radio station, 
sized by pro-Indonesian invasion 
srees at the week-end, last night 
tiled on the population to help 
■ack down fugitive leaders of 
ie Left-wing Fretilin independ- 
nce movement. 

The radio, monitored here, 
lentlfied itself., as Radio Dili, 
rom the capital of tbe war- 
avaged Portuguese colony. _ 

“If you see where the Com- 
lunists are. you must show them 
j our Indonesian brothers 'who 
re here.” the broadcast saidk It 
remised to “ tear out the liver ” 
f Fretilin President Zavier do 
.maral and to eliminate “ all the 
oramunist soldiers of Fretilin.” 
The broadcast included record- 
jgs or Silent Night and Jingle 
■elle. 

Do . Amaral was identified dur- 
ig the broadcast as one of . four 
enior Fretilin men “hiding, in 
he rocks, caves and bushes like 
deer, a bush pig or a boa 
onstrietor." . 

'anl Ell man reports from Lisbon: 
lajor Melo Aniunes- Portugal's 
'oreign Minister, to-day urged 
fN Secretary-General Kurt Wald- 
eim to use his personal 
■tfluence to end Indonesia's 
flagrant violition of accords 
inied at peaceful decolonisation 
£ East Timor. 


Speaking at a Press conference 
here. Major Antunes said that 
Lisbon would not restore dlpltv 
matic relations with Indonesia 
unless it agreed to the immediate 
withdrawal of its forces. 

While Portugal would not 
recognise the unilateral declara- 
tion of independence by Fretilin, 
the only Timorese independence 
group which does not favour ties 
with Indonesia, it felt that all 
“ interested parties " should take 
part in any UN-sponsored con- 
ference. These “ interested 
parties ” did not, however, 
include Indonesia or Australia, 
which should have at best only 
observer status at such a con- 
ference, he said. 

Major An tunes stressed that 
Portugal still considered itself 
the sovereign power in East 
Timori but confessed that Lisbon 
had done virtually all it could, 
by severing relatons'with Jakarta 
and taking the problem to the 
UN. 

Portuguese troops and admin- 
istrators' bad now left the island 
of Atauro to which they were 
evacuated in August, and were 
on board ships “ off the coast of 
Timor.’’ He added that Atauro 
had not been attacked by the 
Indonesian invading force. 


Japan’s growth 
forecasts may 
be reduced 


TOKYO. 'Dec. 9. 
'HE JAPANESE Government 
iav soon have lo lower its 2.2 
or cent, real economic growth 
orecast for 1975-76. already 
iwered in ' October from the 
riginal 4.3 per cent., a Govern- 
lent economist said. ^ 


IN BRIEF 


Maseru Yoshitomi. senior 
conomist at the Government's 
.'conomic Planning Agency 
EPA), told a Press briefing this 
nay be necessary because of 
(days in implementing the Sep- 
ember anti-recession package 
t-’bich boosted public spending 
>y Yl.SOObn. in the year to March 
976. 

Yoshitomi said .final demand 
n the economy remains weak, 
vith private consumption, busi- 
tess fixed capital formation and 
'sports all sluggish. This caused 
ndustrial production to stagnate 
n October, and it will probably 
■email) stagnant through Decem- 
>er, as companies • adjust inven- 
ories which have bcetf rising 
•gain. 

Seuler. 


S. African economy 

South Africa nest year will have 
to accept- virtually zero economic 
growth and wait, for a .revival 
among its. trading partners, rather 
than risk using artificial means 
to boost the nation's economy, 
according, to. a statement .issued 
on behalf of the Prime Minister 
John Vorster. The . statement 
said an export-led revival of the 
economy could start by the second 
half of next year, based on signs 
that a new phase of accelerated 
growth has already begun -in the 
economies of South Africa s im- 
portant trading partners. Mean- 
while, public authorities, should 
continue efforts to cut spending 
to a level which could be finance 
from current revenue. 


Consul quits 

The ‘ West German Government 
has withdrawn three diplomats 
from Angola because they faced 
expulsion by the Luanda-based 
Government of the Popular Move- 
ment for tire liberation of Angola 
(MPLA), Government sources said 
to-day. The sources said Consul 
General Walter Kroener and two 
other diplomats at the consulate 
;had been aceu^ of working for 
! the American Central Intelligence 
i Agency; Renters reports from 
I Bonn. • 


in the re-opening of the PLO 
office In Amm an and, ultimately, 
permit the guerilla movement 
some kind of presence in the 
Jordanian territory. 


James Buxton, recently in Damascus, reports on Syria’s tactics in the Middle East crisis. 


After the U.S. veto 


THE U.S. VETO of the Security 
Council resolution condemning 
the Israeli raids on the 
■Palestinians in southern Lebanon 
may appear to he a setback for 
the Syrian Government after its 
diplomatic coup in obtaining a 
Security Council debate on the 
Palestinian question next month. 

But it will not necessarily be 
seen that way in the. Syrian 
capital. In the short term the 
veto, cast on Monday night, 
provides 'Syria with excellent 
ammunition to attack the whole 
U.S. role in the Middle East At 
tbe same time it serves to con- 
firm the basis on which Syria's 
strategy for the next few months 
is based. 

By refusing- to renew the 

mandate of the UN observer 
force on the Golan Heights 
unless tbe Security Council 
debated the whole Palestinian 
question. Syria achieved a 
significant step forward. It made 
it likely that tbe Security Council 
will be the main forum for dis- 
cussions on the Middle East for 
the near future, thus confirming 
that Dr. Kissinger's step by step 
diplomacy is finished. 

For the Syrians the Security 
Council has distinct advantages 
over the Geneva conference, 
where the number of powers 
involved is much smaller and 
the confrontation more stark. 

In the Security Council, Syria 
can be expected to press for the 
withdrawal of Israel to the pre- 
1987 war borders, and for the 
recognition of the rights of the 
Palestinians. including the 
establishment nf a Palestinian 
state on the West Bank and in 


the Gaza Strip and the return o£ 
the Palestinian refugees to their 
homes. Syria, and the Palestinian 
delegation, now almost certain 
to attend the debates, will also 
press for the recognition of the 
Palestine Liberation Organisa- 
tion as sole representative of the 
Palestinian people. 


Moderate 


• At worst the debate will rapidly 
bog down as .the U.S. vetos 
any resolution that appears to 
threaten Israel. It has frequently 
said that it will not negotiate 
with the PLO though it now 
clearly understands that the 
Palestinians have a political 
role to play in future talks. For 
the momenr the U.S. is confining 
Itself to putting- pressure on 
Israel to moderate its stance. But, 
even though Syria has now estab- 
lished a precedent that renewal 
of the mandate will need to be 
linked to fairly substantial con- 
cessions. and will doubtless use 
this weapon next May when the 
new mandate expires, there is in 
effort no chance of anything like 
Syria’s full demands being met 
There is also the probability, 
confirmed by a leading PLO mem- 
ber in Damascus, that the Pales- 
tinians themselves will be split 
about how far to go in recognis- 
ing Israel in return for a 
Palestinian state. 

Both government officials and 
Palestinian leaders in Damascus 
appear to believe that a period 
of stagnation in the negotiations 
lies ahead. The Palestinian 
guerilla leaders say that it will 
be punctuated by continued 
guerilla attacks on Israel. 


If Israeli air raids on 
southern Lebanon persist it 
may become impossible for tbe 
guerillas to maintain effective, 
operations - without Syrian air 
support and h is doubtful 
whether Syria would be prepared 
to risk the possible escalation 
of the conflict by providing it. 
But the possibility remains that 
if Syria fails to achieve any- 
thing substantive at the Security 
Council she can point to, the 
futility of doiDg business at the 
highest international council 
and resort to a war of attrition 
on the Golan frost. 

Syria's immediate aim is the 
withdrawal of Israel from the 
occupied territories. In particular 
the Golan Heights. But this 
desire is tempered by the realisa- 
tion that unlike Sinai, whose 
occupation by Israel deprived 
Egypt of both the Suez Canal 
and the Abu Rudeis oilfields, the 
Golan Heights are or relatively 
little economic importance. They 
are fertile, but then so much 
other fertile laod in Syria is 
not cultivated that the Heights 
make little difference lo Syria's 
agricultural potential one way or 
the other. 

Secondly, the Syrians realise 
that wherever the demarcation 
line between Israel and Syria is 
drawn in the Golan area, aiilitary 
stability between the two sides 
will be difficult if not impossible 
to achieve. Syria (after some 
thought) rejected Dr. Kissinger * 
step-hy-slep diplomacy, not 
simply because she considered 
that the steps were too small, 
and because it did not involve 
the Palestinians, but also be- 
cause she had so little to gain 


There is thus relatively little 
of any worth that Syria can 
realistically expect to ^ia at 
the conference table in present 
circumstances, and there are 
good reasons for sitting things 
out. Armed forces are of course 
expensive, but there are major 
compensations. As a confronta- 
tion state Syria receives vast 
sums of money from the oil nch 
Arab nations. A small escala- 
tion of ihc conflict, nominally 
on behalf of the ' Palesririanz. 
would probably bring in even 
more money, since the oil states 
are aware of their dependence 
on skilled Palestinians. 


Supplies 

Nor is there any problem of 
military supplies. Syria is one 
of the last Soviet friends in the 
Middle East and President Hafez 
Assad can to a large extent call 
the lunc. in relations with the 
Kremlin. 

On ihc other band Lhc Sivian 
Government needs to show 
results in order to satisfy the 
Ba'ath Party and the army. It 
cannot afford to be complacent. 
Nor can it afford to antagonise 
the U.S. totally, since the U.S.. 
through the pressure it can put 
on Israel, is the only power 
which cun deliver to Syria what 
she wants. 

In practice the options before 
Syria range narrowly between 
the Security Council and a war 
of attrition. An all-out war 
cannot be seriously envisaged 
without the partieipaiian of 
Egypt, and that, since the Sinai 
agreement in October, appears 
unlikely, for two to three years 


at least. Sources in Damascus 
claim to detect a switch in the 
Egyptian position, evidenced by 
the condemnation uf the Israeli 
raids on Lebanon and the sup- 
port Egypt gave to PLO admis- 
sion to the UN Security Council 
debate on the raids. But this 
need not lie conclusive. Presi- 
dent Sadat has to wei£h tip the 
desire u> end bis isolation frmn 
Syria and the PLO against the 
blow lo his prestige at homo 
that such a switch would cause 
and the economic damage ih.it 
would almost certainly follow it 

Syria is therefore bring pushed 
Further towards Iraq, her fellow 
Ba'athist Stale. Although Jordan 
protects Syria's southern flank, 
only Iraq ean provide the mili- 
tary and political support Uiur 
Syria would want in a 'Aar >>f 
attrition. Despite the apparently 
deep antagonism between the tw.i 
regimes, there are believed to 
be high-level contacts between 
the two sides. Iraqi troops are 
thought to have been stationed 
in Syrian territory since the 
autumn after the settlement of 
the dispute between the two 
countries over the waters of th** 
River Euphrates. Iraqi support 
may well increase. 

As for the Palestinians, sources 
in Damascus suggest that they 
are prepared to so along with 
Syrian policy at the UN. even 
though they are pessimistic about 
the outcome. Ultimately they 
would like the Security Coupeil 
to puss a resolution which could 
provide an acceptable basis f'»r 
discussions at the Geneva confer- 
ence in which the PLl> could 
participate, but they du not 
expect it at once. 


i 

Thousands of people 


■who don’t wotk for us 



More and more companies are finding 
that running a pension scheme requires a 
professional fund management team 

Which is why Lloyds Bank Investment 
Department is now looking after company 
pension schemes covering thousands of 
employees working in some of Britain’s 
major companies. 

With 30 years’ experience in handling 
pension schemes, currendy worth more 
than 4350m, we’ve built up the investment 
know-how and the administrative ability 
to save companies and their executives a lot 
of work and worry. 

If you’d like to find out more about how 
we can help your company, get in touch 
with the Chief Investment Manager, 

Lloyds Bank Investment 
Department, 341hreadneedle 
Street, London EC2R8AX. 



Lloyds Bank 
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• TRANSPORT 


The will to lead . 



Berliet can claim 75 years' 
experience in truck making. 

Eight factories in the Lyon 
area and several assembly lines 
throughout the world contribute 
to the production of industrial 
vehicles with a reliability and 
durability known and valued in 
more than 90 countries. 


Improvements to the performance 
and technical details of Berliet 
models are made continually 
through its Research and Develop- 
ment Department: on chassis, 
.engines, gear-boxes. braking 
systems, comfort of cabs. 


20 to 110 seats, civil and military 
vehicles, diesel engines and 
aene rating' sets of 15 to 500 
kVA. 

Each model is designed for a 
specific professional use and 
adapted -to each country. It is 
for this reason that the range of 
semi-forward cabs has been main- 
tained, as the vehicle is the best 
adapted to intensive use in the 
Third World. 


Research reflects Berliet - s will to 
develop new models which meet 
present economic restraints cm 
motor fuel as well as satisfying 
the constantly growing demand 
for more power and profitability. 


To meet the many transport prob- 
lems on the road and motorways, 
in town, depots and quarries, 
Berliet can offer a wide range of 
trucks and road tractors of 6 to 
120 tons, buses and coaches with 


Berliet's after-sales service is 
represented throughout the world 
by an extensive network of 
qualified agents having at their 
disposal spare parts and the 
necessary equipment for any type 
of repairs. A spare-parts centre 
at Lyon, linked by telex to the 
Berliet world network, ensures, in 
addition, the availability and 
prompt dispatch of ail parts 
related to any model in the 


range. 

Finally, highly-qualified, technical 
inspectors, trained in Lyon, are 
always available to help users of 
the 300.000 Berliet vehicles in 


service throughout the “world. 
This represents an additional 
guarantee for the full use of 
Berliet material. 

Berliet is not just a builder of 
first-class industrial vehicles, but 
also a centre of engineering 
expertise. 

Due to this technical know-how 
and long experience. Berliet's 
Engineering Department is able 
to undertake: 

• study of specific products 

• on-site studies for industrial 
complexes 

• study and construction of 
plants for the production of 
industrial vehicle components 

• complete “ turnkey ” projects 
of plants for industrial 

-vehicle production, including 
the training of managerial 
and production personnel. 

Examples of these activities can 
be seen in: 

Algeria: the industrial vehicle 
plant at Rouiba, near Algiers, 
made up of 200,000 sq.m, 
covered area and with a staff 
of 4.000. In 1977 this factory, 
with a 60% Algerian integra- 
tion, will be producing more 
than 4.500 industrial vehicles. 

Tunisia: Technical centre. 

Senegal: Assembly plant. 

Cuba: The MarieJ faclc-iy. 

Poland: The Jelcz factory for the 
production of 5,000 buses per 
year^ 

Berliet is the principal subsidiary 
of the Renault Group, the leading 
industrial organisation in France. 
As a member of this Group, 
Berliet the leading French truck 
manufacturer, has good reason to 
aim at the top of the world 
market. . 


Society Automobiles M. Berliel - Lyon - France / Services 
Commercial!* - route d’Heyrieux - 69 Saint rrk-.it 
Telephone: i7S» 74.51.11 - BP 7:1 - H&U35 Vemssicus 
Teles: Berliet C STPfU 300297 f A STPHI 300265 
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Window of the World 
for Supply and Demand: 
GermanTrade lairs and 
Exhibitions 



GermanTrade Fairs and r Exhibitions 1976 


January 

H.-18 ini. Fair Home Textiles. Floor Cover- 
ings. Household Textiles, Franfelun 
20.-25. Ini. Furniture Fair. Cologne 

22. -29. SAU — Int. Exhibition Building 
Materials, Sysiems. Building Renovation. Muntdi 

23. i -i. 2. inf. Green Weak. Berlin 

24. 1 .- 1 . 2. BOOT - Ini. Boal Show, Dusseldorf 


0 -12. l’A'A - Ini. Fair lor Hunting, Sporting 
Arms. Reg ui remen Is lor Hunting, Fishing, 
Nurem&orq 

25.-29. iGEDO - Ini. Fashion Fair. Dussefdorf 
23. 4.-«. 5. HANOVER FAIR 
28 4.-6 5. EXPOCLIMA - Europ. Exhibition. 
Refrigeration Air-conditioning, Alr-handling, 
Drying. Hanover 



February 

JL-fl ISM - Int. Sweets and Biscuit Fair. 
Cologne 

7.-13, International Tov Fair. Nuremberg 
12.-15. DOMOTEGHNiGA - int. Fair Household 
Appliances. Fittings, Components Cologne 
H.-17. international Housewares Fair. Cologne 
16.-19. International Hardware Fair. Cologne 

21. -25. International Leathergoods Fair, 
Offenbach 

22. -2B. Frankfurt International Fair 

26. -29 JSPO - Jnl. Spwts Equipment Fair, 
Munich 

27. -29. Int. Men's Fashion Week. Colocne 

28. 2.-7. 3. Int. Tourism-Exchange. Berlin 


May 


1.-9. German Aorosoace Show. Hanover 
14.-18 IMS - In: Footwear Manufacturing Fair 
with Leather Exhibition. Pirmasens 

INTERSTOFF - Fair lor Clothing 
Textiles. Frankfurt 

18.-21. FAB - Exhibition HospHel Equipment 
and Supplies. Nuremberg 

-27 DLG - Interna; zonal Agricultural Show. 
Munich 

22 -25. OPTICA - Int. Fair Of Ophihaltmc 
Optics Karlsruhe 

22 -29. SERGBAU - fat. Mining Exhibition - 
IX World Mining Congrraa. Du&seldorl 


June 


Mart* 

12. -14. Int Fair FOR THE CHILD. Cologne 

13. -21. IHM - fni. Handicrafts Fair, Munich 

14. -17. IGEDO — Int. Fashion Fair. DuMoldorf 
16.-20. INTHERM - fnl. Fair Oil Firing - 
Gas Firing — Hasting — Air Conditioning — 
Environmental Engineering. Stuttgart 

19.-24. INTERNORGA - Ini. Fair for the Hotel, 


15.-19. 1NTERGCSAN - tnl Conference - 
Exhibition Resoerch - Technology — 
Econom.as. OusseldorF 
29.-K ACHEMA - Chemical Engineering 
Exhibition - Congress, Frankfurt 


Catering and Bakery Trades. Hamburg 
27.-22. GDS - European Footwear Exhibition, 


Dusseldorf 

38. 3.-1. e. MODE-WOCHE-MUNCHEN, Munich 


August 

25.-29. Overseas Impart F3ir ..Partners lor 
Progress'. Berlin 

27 -23. iol Men's Fashion Week, Cologne 
za. 6.-1 9. Int. Leathergoods Fair. Offenbach 
29. 8 -l. 9. Frankfurt International Fair 


April 

7.-11- Int. Fur Fair, Frankfurt 


September 

to -16. PHOTOKINA - World Fair of Photo- 
graphy, Cologne 


' 12.-15. IGEDO — Int. Fashion Fair with 
IGEDO-OESSOUS. DOsseldorf 
if. -21. Frankfurt Book Fair 
16.-22. (KOFA - fnt. Fair of the Food fndusfrjr, 
Munidi 

13. -22. IFMA - int. Bicycle, Motor Cycle 
Exhibition, Cologne 

16.-26. German Industries Exhibition, Berlin 
21.-25. Exhibition - Congress Ship. Machinery, 
Marine Technology. Hamburg 
25 -27. GDS - European Footwear Exhibition. 
Dusseldori 

2E.-M. AUTOMECHANIKA - Jnl. Fair Equipment 
,!or Motor Car Workshops. Service Stations. 
Motor Car Spam Parts. Accessories. Frankfurt 
25. 9.-2. 10. INTERBOOT - Int. Beal Show. 
^Fnedrictrshalen 

rs.-28. SPOGA - In. Fair Sparta Goods. 
Camping Equipment. Garden Furniture, Cologne 
29.-28. Inr. Garden Fair. Cologne 
October 

3.-7. MODE-WOCHE-IUONCHEN. Munich 
8.-10 Ini. Fair FOR THE CHILD. Cologne 
1 2 -16. DLG - Dairy Engineering Exhibition, 
Frankfurt 

14. -24. Boat Show with EMTEC Trade Days.i 
Hamburg 

19.-22. SECURITY - Int. Security Exhibition, 
Ea^on 

24.-23. IGEDO - InL Fasljian Fair. DOsseldorf 
November . 

3 -7. fnt. FafrCfothrng Manufacturing Machines, 
Coioqne • 

16,-29. TAI - Transport Exhibition. Hamburg 
23 -W. INTERSTOFF - Fair for Clothing 
Textiles, Frankfurt 

25. 11.-1. 12. ELECTRONICA - Ini. Fair for 
Components and Production Facilities. Munich 
38 11.-4. 12. THERMPR0CES6 - fnt. Fair - 
Congress tor industrial Furnaces. Thermic 
Production Processes. DOsseldorf 


Information: 

German Chamber of Industry and Commerce 
in the United Kingdom 
11, Grosvenor Crescent, London SW IX 7EE 
AUMA, Lindenstrasse 8, D-5 K6!n 1 ■ 


GermanTrade Fairs and Exhibitions 
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EUROPEAN NEWS 



Soviet bloc leaders call 


for end to arms race 


BY PAUL LENDVAl 


WARSAW. Dec. 9. 


OECD call 
for a pay 
freeze 
in Ireland 


A SUMMIT meeting °- (he rui- 
ing Com .mu nisi leaders 6f the 
Soviet bloc here to-day called for 
practical measures to stop the 
arms race and to move from poli- 
tical to military detente. 

A communique issued alter the 
conference, in which Soviet 
leader Leonid Brezhnev and six 
other Communist leaders partici- 
pated. also spoke out for raiple- 

menling the provision* and prin- 
ciples of Lhe European Security 
Conference final resolution 
signed in Helsinki las: summer. 

In addition to Mr. Brezhncv 
and the host. Polish party leader 
Edward Gierek. the participants 
u: the meeting were Mr. Zhivkov 
f Bulgaria j. Mr. Honccker (East 
Germany). Mr. Kadar (Hungary >. 


Ur. Husak (Czechoslovakia) and 
Mr. Zedenbal ( Monsol Lei > who 
represent their parties at the 
Polish Party Congress. As was 
the case last spring at the 
Hungarian Party Congress, 
Romanian party chief Nieolae 
Ceausescu was absent, though he 
had been invited by the Poles. 

The Romanian party delegate, 
Central Committee Secretary 
Burtica did not attend the meet- 
ing which was at (he party leader 
level. Tbe Yugoslav Communists 
seat only one of tbe several secre- 
taries of the Executive Commit- 
tee. He was not allowed to 
deliver his speech to-day which 
was regarded as a deliberate 
msuil by Yugoslav observers. 

At the meeting, unanimous 
emphasis was placed on the im- 
portance of the steady broaden- 


ing of co-operation and *£ c i 
stren'rtfienrnc of tics between thi . 
S? parties and Communist! 
states in all sphere* of their, 
creative activity. A* com- 

munique said. It concluded that 
there was an identity of view« , 
on all issues discussed, which , 
also included current inter- j 
national questions- 
The facT that the bloc leaders 
met for the second time this year 
without President Ccawescu 

underlines Rumania s grobing 
isolation within the camp. The , 
communique did not refer to the 
controversial issue of the Euro- 
pean Communist conference and : 
the world meeting proposed yes- : 
terday bv Polish Party Leader i 
Edward Oicrek in his address to; 
The Congress. China was not 
mentioned in the communique. . 


Brezhnev backing for detente 


BY PAUL LENDVAl 


WARSAW. Dec. 9. 


ADDRESS LYC. TJHE Polish Com- 
munist Party congress here to- 
day. Soviet Communist Party 
leader Leonid Brezhnev criticised 
** influential Western circles “ 
whose campaign of bad informa- 
tion and pinpricks were directed 
against the spirit of Helsinki, but 
at tbe same time strongly re- 
affirmed the Soviet commitment 
to detente. 

Looking well and speaking 
briskly, the 69-year-old Soviet 
leader proposed sIl-Eunmean 
congresses or inter-state confer- 
ences to promote ctHipc ration .n 
the field of environmental pro- 
tection. transport ar.d energy. 
Despiie the contradictions ;n the 
world situation. Mr. Brezhnev 
said the dominant Feature for 
year* had been the relaxation 
of tension and peaceful co-cxis- 
(CiTce between slates with 
different social s> stems. 

Repeatedly interrupted by loud 
applause. Mr. Brezhnev gave 


strong hacking to Polish party 
leader Edward Gierek and his 
moderate and pragmatic tine. 
His words of praise for the suc- 
cesses of the Polish Party 
— “achieved under by no means 
simple conditions” — went well 
beyond the usual framework of 
fraternal greetings on such occa- 
sions. 

He also made a point of em- 
phasising the cohesion and unity 
of the Soviet bloc, a union of 
“ equal sovereign and independ- 
ent States.” Without naming the 
Chinese leaders, Mr. Brezhnev 
a tucked the direct and indirect 
opponents of international co- 
operation. as well as imperialist 
reaction which through ideologi- 
cal infiltration and economic 
leverage was trying lo under- 
mine tbe foundations of 
Socniltoii now in one fraternal 
country, now in another.*’ 
Nevertheless he repeatedly 
pleaded for continuing detente 


and told lhe Western Govern- i 
ments to regard the final docu-i 
ment of the Helsinki conference , 
“as a whole” instead of taking; 
only certain fragments for 
tactical reasons. Mr. Brezhnev ■ 
mentioned the Vienna-based ' 
East-West troop ctit talks 


(MBFR) whose progress could 
tii 


substantial^- facilitate military 
detente. But surprisingly, he 
Ignored the SALT negotiations 
Both yesterday and to-day. the 
Soviet leader, flanked by Mr, 
Husak (Czechoslovakia), Mr. 
Zhivkov (Bulgaria). Mr. Honecker 
(East Germany) and Mr. Kadar 
(Hungary), went out of his way 
to make an. impression of agility 
and vigour. On the whole his 
relativoiy brief speech was 
regarded by l*i»lish observers as 
a moderate statement, particu- 
larly lor the aH-oul support he 
gave to tin.- pragmatic middle of 
the road policies followed by Mr. 
tiierck and his team. 


By Our Own Correspondent 
DUBLIN, bee, s 

THE Organisation for Econ^. 
mk Co-operation and Dr r Mop. 
meal has railed for a pj v 
freeze for a Until ed Period to 
help reduce Inflation in (Jj e 
Irish Republic. 

The OECD, in Ik annual sur- 
vey to be published to-msrroir, 
warns that lr lhe present 
economic policies continue un- 
changed hi 1976. inflation 
uoultl reach IS per rent.— (j 
per cent, lower than Iheesdna- 
ted rl.se In prices iu 1973. The 
OECD mi pula lea that a jredui;. 
lion in the Irish rate of infla- 
tion <5 an tsrfiential pre-condi- 
tion to a sustained recovery of 

employment aud growth. 

The report says that pay 
restraint would best be accom- 
plished following trilateral dis- 
cussions between the 'trade 
unions, employers and Govern- 
ment. It suggests that if a 
voluntary agreement cannot be 
reached quickly between thr 
three partlne. ibrn resort to 
statutory toot rots nay need to 
be reconsidered.. The ecoqgnvy 
would derive considerable 
benefit from a rapid fail (a 
the rate of inflation. 

Should the spirit of (he 
present national wage agree- 
ment be maintained' in 1876 , 
the OECD calculates that basic 
pay rates would increase by 
H> per cent, in that year. Much 
of the Forrcasr IS per wbl 
rise In the co«U of tivinjrnext 
year would be due to flu mag- 
nitude of the estimated jiv 
Increases, iboueh increased 
import or I res would tin play 
a deniflo"' ro*e. 

Th« r*v»>t Also opnnces the 
introduction of a rf*>flal(*»n»rv 
hndgei nr :t pMric|li» tp«''»- 
lir v poHrv In ihn coming year. 


French act on 
social security 


Nato warning on Warsaw Pact 


BY MALCOLM RUTHERFORD 


BRUSSELS, Dee. 9. 


NATO TODAY" released one of 
its most chilling reports so far 
on the growing military strength 
of the Warsaw Pact. Tbe report 
says bluntly that, despite 
detente. “Moscow still remains 
comm "tied to the goal of hecottb 
inn the world's predominant 
military power.” and warns that 
possible changes in the Chinese 
and Soviet leaderships could 
lead ru detente being abandoned 
as an aim of Soviet polity. 

In an irapticit tall in the 
West to slow down lhe transfer 
of advanced technology, the re- 
port notes that in the field of 
military research and develop- 
ment “computer technology is 
probably the Soviet Union's 
most critical weakness." but it 
adds that Western know-how has 


already accelerated the rate of 
progress. 

The report also makes public 
for the first time increasing con- 
cern about a poss : ble new Soviet 
involvement in Nigeria. Having 
listed ibe already known Soviet 
presence in Guinea, Somalia and 
South Yemen, ii says lhat 
Nigeria may now be lhe scene 
of a new development. Soviet 
naval units have recently called 
there for the first time sinmtlne 
1970 civil war. and the autumn 
delivery of several Fishbed air- 
craft underlines Soviet interest 
in this oil-rich refi’on. 

The delivery of .the -aircraft 
had not been previously an- 
nounced. Fishbed Is the Nato 
code name for the Mig 21 fighter 
bomber. The Nigerians are 
understood to have received the 


advanced multi-role vers ; on 
known as the Fishbed J— half 
a squadron so far and another 
half squadron to come. Nigeria 
recenth recognised the Soviet- 
backed MPLA faction fighting in 
Angola. 

- The N’iccrian derelopmenls 
are seen as part of the Soviet 
strategy of projecting its mili- 
tary power on a more world- 
wide, basis. This is backed by 
the "growing strength of the 
Soviet Navy and the ability to 
airlift forces and equipment over 
evpp-in creasing distances. 

The other main Soviet mili- 
tary goals are described as 
superiority in strategic weapons. 


increased tactical nuclear capa- 

im- 


By Robert Mauthner 

PARIS. Dec. 9. 

FACED with a social security 
deficit of nearly FrsJQlm. 
(£l.Lbn.). the French Goieni- 
ment to-day announced a scries 
of pallia live measures includ- 
ing an increase In soriil 
security contributions aad a 
reduction of VAT on pharma- 
ceutical products. 

Aa total rise of \ j percen- 
tage points in ni edical and ofd 
age pension insurance runt riba- 
lions will be evenly divided 
between employers and e«- 
ployees. bringing in an extra 
FrsJ.flbn. in revenue. At ihf 
same time- VAT on pharma- 
ceuticals is being lowered frem 
its present le\ei of 20 per 
cent, lo the minimum rale of 
7 per cent., a measure intended 
to reduce bills for medicines 
which are reimbursed. 


bitity and across the board 
provements in general purpose: 
forces. 


Mrs. Sakharova arrives in Oslo 


OSLO, Dec. 9. 


THE WIFE of Dr. Andrei Sak- 
harov, one of the staunchest 
defenders of human rights ia 
the Soviet Union, arrived here 
to-night to accept the 3975 Nobel 
Peace Prize which the Kremlin' 
refused to let him collect per- 
sonally. 

Mrs. Y'elema Sakharova will 
receive the prize to-morrow at 
the traditional Nobel ceremony 
in the marbled hail of Oslo 
University. “It is a great honour 
for me to come to Oslo and 
accept the Peace Prize on behalf 
of my husband." she said on 
arrival at Foruebup Airport. But 
she voiced regret that the 54- 


year-old physicist had been 
denied permission to leave the 
Soviet Union and pick up the 
award himself. 

Mrs. Sakharova flew in from 
Rome accompanied by an eye 
specialist and a friend with 
whom she had been staying dur- 
ing treatment for eye trouble. 
She said she planned to rejoin 
her husband later this month, 
travelling to Moscow via Palis 
on December 18. 

The Soviet Union and other 
Communist bloc countries will 
snub to-morrow's Nobel cere- 
monies, the Norwegian Nobel 
Committee said in Oslo to-day. 


The surprise decision by the 
Nobel Committee to award the 
peace prize to Dr. Sakharov was 
seen here as a test case for the 
Soviet Union's willingness to 
fulfil the spirit of the Helsinki 
agreement on Eurbnean co-opera- 
tion and security caning for freer 
movement of people and ideas. 

In London, Russian authorities 
were criticised by Amnesty lnter- 
national for refusing to allow the 
organisation to send an observer 
to the political trials of two of 
its members; including Dr. 
Kovalev. 

Agencies . 


DANISH SALES UP 

By Hilary Barnes 

COPENHAGEN, Dec. 9- 
A RETAIL sales boom has 
followed the 51 per cent, cal 
in VAT In Denmark at the red 
of September. The October 
index of retail sales showetfntf 
increase of 16.6 per emu. from 
September lo October andfroor 
October last year ihe increase 
was the same. 




TELEX FOR XMAS 


Telex cuts through postal delijrf tMl 
office slack. At certain times Talt* 
Is etMntiel — like Xmas. M". 
jwir. Easter, July holidays— «*.' 
every tune you have an urgent 
matter to correspond. Telex will iho 
cut your 'phone b<li and lave y«N 
much letter writing. 

Worth £25 pj. f 
01-405 4442 01-404 5014 

ftrfzish Monomarks, Eit. 1925. 





Extmcrfmm the statement made by die Otairman,SenatorBWM : Cmdi f 
at theAnmud General Meeting of The Irish Glass Bottle CaUd^ahTieDec^LN/S. 




ln my statement last year I 
mentioned that at that time 
demand for our Company's 
products remained very strong. 
Towards the end of 1 974 the 
position changed completely, 
there being a considerable 
slackening in demand on both 
home and export markets which, 
r combined with industrial 
disputes which affected some of 
our more important customers, 
led to a very steep drop in sales. 
Unfortunately the low level of 
demand continued right through 
the financial year with the result 
thdt-glass container sales were 
considerably down in volume 
and we were forced to cut 
production quite considerably 
and. regrettably, to reduce staff. 
Following the Annual Genera) 
Meeting an Extraordinary 
General Meeting has been called 
to replace Article 54 of the 
Articles of Association. The 
proposed new Article would 
increase the borrowing powers of 
the Company from the existing 
limit of a sum not avceeding the 
nominal amount of the capital 
for the time being of the 
Company, presently £2.501 .469, 
to twice that amount i.e. 
£5,002,938. This change >s 
proposed to provide the board 
with s greater flexibility to 
increase existing borrowings 
should the need arise. 


Accounts 

While the Accounts show an 
increase in turnover m money 
terms amounting to 1 8%. as 


mentioned volume is down so 
the increased sales are entirely 
due to pnee increases which 
have nor fully recouoed to us 
me increases in costs which 
continued throughout the year. 
As a result our operating profit 
is down to 5% of turnover 
reflecting a continuing erosion of 
profit margins. 

in the Profit and Loss Account 
there is an item of £44.532 for 
Government Grants, which are 
now taken into profit under the 
new Accounting Procedures 
recommended by the Institute of 
Chartered Accountants. Certain 
adj us tments have been made in 
last year's comparative figures in 
this area in order to facilitate 
comparisons for both years end 
for this reason ihe figures for 
1 974 are somewhat different 
from the Accounts presented at 
that time. 

The Company's share of Profits 
of Associated Companies is 
down approximately a quarter on 
last year which is due entirely to 
a reduction in the profit of Irish 
Plastic Packaging which, while 
still having 3 satisfactory year, 
was faced with somewhat less 
buoyant trading conditions than 
in the previous year. 'Nevertheless 
its contribution is considered 
satisfactory, particuteriyip ihe 
light of the economic 
circumstances prevailing. 

Finally, it will be noted that 
earnings per share at 5-63p are 
well below last year's. 

In spite of the considerable 
dlsimprov&meht for the year our 
Company’s Balance Sheet 


reveals a very strong position 
and for this reason the Board 
has decided te recommend tha 
payment of the same Final 
Dividend as last year, i.e. ^ 0% 
less Income Taxwhich with the 
7% Interim Dividend already 
paid will mean a total payment 
for the year of 17%. 


Development • 
Programme 

In my remarks last year dealing 
with the Development 
Programme I indicated that the 
Compa ny was examining the 
economics bf the whole 
programme which was, at that 
time, largely inhibited by low 
profits, high interest rates and 
the beginning of the effect of 
inflation on ^he costs of capital 
investment. Further thinking on 
the Development Programme 
has indicated that due to the 
recession major work on a 
large-scale development 
programme is unlikely to be put 
inio operation for some 
considerable time. In the 
meantime by means of 
modifications to existing plant 
and by improved efficiency it is 
expected the Company will be 
able to meet any increase in 
demand for some dme to come. 


margins were reduced and 
currently there is a considerable 
falling off in the supply of plastic 
materials to the fertiliser industry 
due to the very heavy reduction 
in demand for fertilisers which 
has arisen Over the past year. 

At this time the company is still 
trading satisfactorily and it is 
hoped that its contribution will 
not be too diff erent from the 
year under review. We lire still 
reviewing expansion plansand 
I am glad to say that white they 
have been somewhat delayed 
there are good expectationsof 
long term increases in the 
company's profits and further 
capita) i r? vestment is anticipated 
during the coming year. 


Irish Plastic 
Packaging Limited 

While the profits earned by this 
company wsm (ewer than last 
year they were, as previously 
stated, satisfactory in the light of 
prevailing conditions. Profit 


Conclusion 

Although as already mentioned 
the Company has experienced a 
considerable drop in demand .fa 
its products, at the time of 
writing there is some upward 
trend but ihere is as yet no sign 
of the return to the buoyancy 
which existed last year, in spite 
of this we are hopeful that an 
upward trend will develop in the 
not too distant future and that 
this combined with improved 
efficiency will bring some return 
to better profits. 

Fortunately your Company is 
hssicdfly in a very sound and ; 
solid state end is well placed to 
take full advantage of a 
recovery in the economic 
situation and also to involve 
itself in certain other activities- . 
which It is constantly exploring.. 


Pin£ IRISH GLASS The InsliGiaGS SottteCo Llri.ai3lot!e^ey.Dublit4. L: 
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EUROPEAN NEWS 



step up cod war 


REYKJAVIK, Dec. 9. 


ICELANDIC PATROL.- boats 
■to-day stepped up activity' after 
V three-day lull- in the North Sea 
fishing confrontation and cut- the 
trawl wires of the British trawler 
St. Giles. ‘ “ We cut the trawl 
A-ircs in front of the nose of the 
British Frigate HUS Brighton,” 
tn Icelandic Coast Guard spokes- 
nan said. 

[To-day's hotting-up of the 
* cod war " was not an Iceland 
Cabinet decision, writes Our 
Reykjavik. Correspondent The 
jOvermneDt is- pleased, that a 
netting has been arranged with 
3ritish Foreign Secretary James 
Callaghan, and official sources 


Giscard on 
state visit 
to Egypt 


By Robert Mauthner 

PARIS. Dor. 9. 


were em phasing ttwught that The Coast Guard spokesman ing further south, near HvaJ- 
to-day's tactics were solely the said the patrol boat Thor, com- hakur Island. Tt made repeated 
decision of the Coast Guard. 1 mamled by Captain Helgi Hally- attempts to cut the trawl wires 
The Icelandic vessel which cut ardsson — already becoming some- of the Fleetwood trawler Wyre 
the. Hull trawler’s wires was thing of a folk hero among Defence, which was being pro- 

operating in the -midst of the Icelanders — succeeded in cutting tectcd by another frigate. HMS i preSIDKNT i Vr-'rH .rF-iain^ 
main. British trawler group off the wires because of a diversion Galatea, the spokesman said. Lens y fivc-d'Lv «2t* a SS*»n 
^Langanese peninsula on the by his companion patrol vessel. Qu i ck artion b y the trawlers , Egypr to-morrow with the 
nomieasi coast. uie i>r. crew in hauling in the net pve- avowed purpose of boosting 

According tp Bntish reports. The spokesman said that Thor vented the Aegir from using its : Fiance’s rule in The Middle East 
for the first. tame m the dispute took advantage of the fact that wire scissors effectively, the! in addition to cementing 
over Iceland s unilaterally the British frigate appeared to spokesmen added. i bilateral Fra neo-Egyptian rela- 

deciared 200-mile fishing limit be watching the Tyr, to klash Navy chiefs now fear the lee- icons.' 

at least three - patrol boats through on the other side and landers are preparing a pro-: «nie French President will 

harassed the trawlers simultaoe- cyt both wires of the Sl Giles’s longed series of raids on the (have several hours If SSa with 

ously. Until now only two trawl. eve of this week's Nato. Minis- 1 president Anwar Sudat on burn- 

The third Icelandic patrol boat, terial conference, J ing issues affecting the Mediter- 


Arias prepares shuffle as 
Left plans strike action 


vessels have been 


only 
nsed at 


time. 


the Aegir, was meanwhile operat- Agencies 


Callaghan to meet Iceland Minister 


BY jON H. MAGNUSSON 

-HE ICELANDIC Foreign Minis- 
er. Mr. Einar Agustsson, said in 
leykjavik-this afternoon that the 
-iritisb Foreign Secretary, Mr. 
I'-allaghan, has asked him- for 
iformaJ talks on the fishing dis- 
> ute . during the forthcoming 
'□reign Ministers’ meeting in 
- -russeis. 

Mr.- Agustsson gave a formal 
ress- conference this afternoon 
>r foreign newspapermen who 
re covering the Icelandic side 
■ f the “ cod war " but be is leav- 
ig to-morrow for the Brussels 
T ieetjng. The Minister said that 
,ie informal meeting with Mr. 
r-allaghan is set for Thursday, at 
ie Nato .Headquarters. Mr. 
. gustsson will .also meet inform- 
.. ly with Dr. Joseph Lons, Secre- 
.ry-General ot Nato regarding 
ie dispute between the ice- 
udic and British Governments. 

. r. Luns asked for the meeting, 
r. Agustsson said. 

The Minister .said that be has 
> plans to meet Dr. Kissinger. 


the UJS. Secretary', of State, re- 
garding, this matter,, but said that 
Iceland and the US. had many 
things to talk about regarding 
their mutual relations. Mr. 
Agustsson 'said He would not usk 
Dr. Kissinger or any- other Nato 
foreign minister . to -mediate in 
this matter. ** We will- talk face 
to face with the British if we 
have anything* to. say,'* said Mr. 
Agustsson.. Blit he- added that 


there must be a. fundamental 
change in the attitude of the 
British Government in this dis- 
pute. 

been any recent communications 
between the two Governments. 
“Only the communications of 
protest.' 1 said Mr. Agustsson, 
referring to protests about 
clashes between the Royal Navy 
and the Icelandic Coast Guard 
on the disputed fishing banks. 


Soviet bid for ‘facilities’ 

BY OUR OWN. CORRESPONDENT 

THE SOVIET Government is Icelandic Co-operative Society 
showing considerable interest in .Shipping Department, which acts 
establishing repair and port ? 5 an agent for Soviet ships in 

“J" » Aorth 'Atlantic iSKSStfM 

long-distance, fishing fleet in “flying squads of repairmen” 
Iceland. One of the USSR's many from the Soviet Union to Iceland 
shipping companies,, the Sovryb- and a right to change crews in 
Hot, has sent -a letter to the Icelandic ports. 


REYKJAVIK. Dec. 9. 

He said that the British Govern- 
ment must withdraw the frigates 
before any serious negotiations 
can take plac-u and then asked 
if he was glad that Mr. Callaghan 
is entering the picture he 
replied: “It does not matter who 
says it, but what is being said 
in this matter.” Mr. Agustsson 
is expected to give a tough 
speech during . the Nato 
Ministers’ meeting and it will 
be strictly political in nature. 

The feeling in Icelandic 
political circles has been that Mr. 
Callaghan has not concerned 
himself enough with the fishing 
dispute which is now entering a 
very dangerous state on the 
fishing banks. Government 
officials have said that they are 
glad that ibis matter has been 
elevated to a higher level within 
the British Government. 


ranean area, such as the latest 
proposals for a settlement of 
the Arab-Israeli conflict and the 
crisis in Lebanon, in which 
France is trying, to play a 

i mediating role. 

j M. Giscard has no intention, 
(however, of meeting Mr. Yasser 
rArafat. the leader of the Pales- 
! tine Liberation Organisation. 

I which was recently authorised 
to set up an information office 
m Paris. On the other hand, 
French nfliriais did nut exclude 
the possibility that he might 
meet PLO representatives at one ' 
of the many receptions in Cairo 
which he will he attending, as 
jhe did during his recent visit 
to Tunisia. 

Although M. Giscard yesterday 
told the Middle East News 
Agehcy that no bilateral military 
agreement would be signed 
during his visit to Egypt he 
stated that he would discuss 
Franco-Egyptian military pro- 
jects with President Sadat 
] Egypt has already obtained 
[French military planes such as 
! Mirage fighter-bombers and 
i helicopters through Saudi Arabia 
: and other Arab stales 


BY ROGER MATTHEWS 

SENOR CARLOS Anas, Spain s 
Prime Minister., was working 
to-day on the restructuring of 
the Government as Left-wing 
parties prepared to launch six 
days of strikes and demonstra- 
tions in support of their demands 
for democratic freedom. The 
selection of Ministers will be 

vital in answering the hopes 
raised by King Juan Carlos on 
a new era in Spain; especially 
after the past two days of arrests 
and total police suppression of 
groups trying to demonstrate in- 
Cavour of an amnesty for 
political prisoners. 

The past 24 hours has also 
seen renewed violence in the 
militant Basque provinces. The 
para-military Guardia Civil shot 
dead a young man late last night 
and injured his girl friends, a 
bomb placed against the wall ot 
a police barracks was removed 
before it could explode, and 
police opened' fire on people they 
spotted trying to paint slogans 

Apart from the killing 
yesterday of the young man in 
the Basque country, who accord- 
ing to police was shot because 
be drove off when being ques- 
tioned, eye-witnesses claim that 
the treatment meted out by riot 
squads during tbe week-end in 
Madrid was as harsh as anything 
seen during tbe Franco era. The 
mid-afternoon edition of Spanish 
TV news to-day hit out at foreign 
correspondents and new agencies 
whom they accuse of mounting 
a campaign of distortion’ and 
lies against Spain. 

Efforts by the Left wing to 


stage significant' strike actum 
will probably be concentrated 
•on Thursday* and Friday, with 
The biggest response expected in 
come from the key Industrial 
areas in the Basque country and 
Barcelona. The underground 
trade uoion movement claims to 
be confident of success in these 
two areas but is ralher more 

cautious about events .in Madrid. 

The King and Sr. 'Arias met 
for two hours last night to dis- 
cuss the formation of, the new 
Government. Some sources 
suggested that The Prime 
Minister considering changing 
virtually the entire cabinet and 
would then go on TV to explain 
his policy objectives to the 
nation. The total lack uf 
official information about the 
King's intentions has done much 
to cause tbe present atmosphere 


MADRID. Doc. fc 

nf uncertainly and has played 
into the hands of those people 
who claim that Juan Cartels is 
merely following the policies ui 
General Franco. 

U cuter udds - — Spain hj- 
begun negotiations in sell 
Morocco a 65 per cent, share, in 
mining the valuable phosphate 
deposit... uf the Sahara, it \^as 
officially disclosed here to-day. 
A statement by the Stale-owned 
National Institute of Industry 
said that Spain would retain a 
"5 per" cent, suke in the 
Saharan phosphate company 
Vosbucraa. M protean officials 

have taken over Government 
iflicr-s and public services in the 
Sahara under a tripartite agree- 
ment involving Spain. Morocco 
and Mauritania ml the future 
uf the territory from which 
Spain intends lo withdraw. 


Antunes backs army role 


BY PAUL ELLMAN 

SUGGESTIONS that it is lime 
for the Portuguese military to 
retun to their barracks were 
firmly rejected to-day by Major 
Melo Ar tunes, a leading light in 
the M Gn up of Nine " officers In 
the military leadership. 

Major At'tuncs. who holds ihc 
post of Foreign Minister in the 
sixth provisional Government, 
denied that a new split has 
emerged in the military leader- 
ship as a result uf the abortive 


LISBON. Dei.. 9. 

Leftist uprising two weeks ago. 

Evenk since the April 25 coup 
Iasi year had left a profound 
political impression ou the 
Portuguese Armed Forces, which 
cave them a fundamental role 
to play in the building of 
“ democracy ami socialism." he 
raid Nevertheless he accepted 
the need fur changes tu the pact 
uhu-h i lie in Hilary forced the 
political panics in sign before 
Id-. I April's elections. 


Bonn worker participation deal 


\ BY ADRIAN DICKS 

» .I A MOVE intended to prove 
at they can work together on 
•ntroversial issues, the two par- 
• is in the West- German Coali- 
m Government agreed to-day 
t a final compromise which 
raid substantially increase em- 
oyees' representation in the 
•ardrooms of German com- 
mies. 

In essence, the compromise on 
c issue of Mitbestimuiung 
res equal, numbers of seats on 
e- supervisory board of every 
mpany with 2.000 employees or 
jre. to directors appointed by 


the shareholders and by the en- 
tire workforce. To preserve the 
final right of ' shareholders over 
their . property, hbwever, the 
document approved- to-day by 
the Social Democrat and Free 
Democrat Parliamentary groups 
gives the edge to the share- 
holders' side on a supervisory 
board in the event of irrecon- 
cilable deadlock. ' : \" 
Agreement . was reached be- 
tween the two parties only at 
the end of months of debate, and 
was the result of extensive pri- 
vate talks between 'Chancellor 


French unions policy split 


BY ROBERT MAUTHNER 

IE TWO largest French* trade 
ions— the Communist-led CGT 
d the lbft-wing CFDT — split 
enly to-day over their policy 
vards tbe attempt by a 
mber of conscripts to set up 
• diers’ trade unions. 

’ The unions announced that 
sy had cancelled a meeting on 
* issue, following sharp ch- 
anges which made it clear *hat 
?ir basic positions were too far 
art to permit the adoption of 
ioint position. 

3asical)y. their quarrel reflects 
■ now habitual divisions be- 
?.en the classical and extreme 
ft. The CFDT has ’ been 
Tied away.lyi its fury over 
arrest of several of! its Tnem- 
;i'-s for having fomented tbe 
diers’ movement and .is cs- 
roely angry that its Com- 
nlst ally refused to take part 
a prorest march in Paris lost, 
ek-end. 


' PARIS,. Dec. O’.. 

The CGT. on the other hand, 
has become highly critical -of the 
extreme Leftist and .anti- 
militarist tone of soure of the 
pamphlets distributed by the 
CFDT. like its parent organisa- 
tion. the French . Communist 
Party, the CGT is firmly in 
favour of a disciplined army as 
the .foundation of an indepen- 
dent, national defence policy. 

In a communique issue io-iay, 
it made its position crystal 
clear. . ** Any, unity of action m 
this affair, presupposes a 
categorical and explicit condem- 
nation of -.-the irresponsible anti- 
miltarist acts of groups of 
Leftists and their exclusion from 
any joint initiatives.” 

..This latest division of the Left, 
which mirrors the constant 
quarrels between the. Socialists 
and Communists, should mike 
the Government’s task of dealing 
with the discontented service- 
men much easier. 


BONN, Dec. 9. 

Helmut Schmidt and his Free 
Democrat counterpart, Herr 
Hans Dietrich Genscber,.. over 
the past few days. 

The Chancellor to-<day won the 
overwhelming support of SPD 
deputies for the compromise 
plan, with only eight voting 
against it and a further five 
abstaining during a two-hour 
discussion by the party’s Parlia 
mcniary group. 

More problematical, however 
is the attitude of the German 
trade union movement It is far 
from clear that Herr Schmidt’s 
success in restraining uoion 
objections at last month’s SPD 
Party Conference amounted to 
winning' them over to a form of 
industrial power sharing that 
‘still leaves the final word with 
the shareholders. 

IN' AN attempt to meet this 
criticism, the SPD Parliamentary 
leader. Herr Herbert Wehner. 
recalled to-day . the difficulties 
that had been raised for the Gov 
ernment when its earlier, more 
radical Mitbestimmung Bill had 
run into constitutional objec- 
tions. 

By contrast, tbe Free Demo- 
crats have won an important 
concession -with the' inclusion of 
strict rules protecting the inter 
ests of senior • executives as a 
separate group within the work- 
force. They are to be given the 
right to nominate two candidates 
to the Supervisory’ Board, one of 
whom is bound to be among 
those chosen. 

This provision had been 
opposed by the unions, who 
argued that a senior corporate 
executive would inevitably side 
with tbe shareholders’ repre- 
sentatives against those chosen 
by the employees. 
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‘Inside every bbttle of Hine Cognac, 
there’s over 200 years’ experience. 

The firm to which Dorset-bom 
Thomas Hine gave his name has been bl ending ■■ 

and-selecting Cognac since 1763. 

Only the very best Cognacs are selected.! o 
carry the famous Hine labels. 

Like all craftsmanship, this doesn’t come 

cheaply. 

Even so, careful shopping might uncover a 
"bottle of Hine for no more than ordinary Cognacs. . 

So you can enjoy the connoisseurs’ Cognac 
without having a connoisseur’s wallet. • 

For an informative booklet on Cognac, send postcard to: Pept. FT 
6th Floor, 1 Oxendon Strew, Loodort SWlY 4EG. • 
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Next time someone 
starts talking about achievement 

in British engineering- 

■ % 

tell him about RHP 


RHP is a genuine success story. A British engineering 
company that, despite the present economic climate, has been 
able to double its rate of pre-tax profit. A company that, since 
its formation in 1970, has ploughed back £14111 in new plant . 
and equipment. A company that has built up the strongest 
UK distribution network of any bearing manufacturer, thus 
providing itself with valuable protection against demand 
fluctuation by original equipment manufacturers. 

Investment in many forms 

RHP has installed flow-line manufacturing techniques to make optimum use of the very 
latest machinery. Here are a few examples of our investments : ' 


World-wide capability 




Sionehcntse, Gloucestershire, is the 
home of the R HP Aerospace 
Bearings Division, Europe’s 
leading manufacturer of bearings for 
The aerospace industry. RHP have 
installed computer controlled lubes 
and milling machines aDd advanced 
srinding machines, for the produc- 
tion of complex bearings that meet 
the stringent req uiremems of 
aviation authorities.. 


The complete resitrng of the Rl IP Bull 
Products Unit has allowed more 
efficient techniques to be employed. 

New plant and inspection equipment not 
only i nereasc a parity, hut improve the 
qua lity of the miflkms of balk produced, 
even day. 


At Blackburn, one of Europe’s most 
modern foundries and machine shops is 
being built on a green-field she. Whim 
completed, this, together with modern- 
isation ar T ransmission Bearings _ 
Division's Ferrybridge factory, will 
permit product! tm of RHP ’Self-Lube* . 
mounted bearing unis to be doubled. 


/r- 

Nwtll American bee hin"cM«% deprnJ nn KI 1 P Iw. jrine-^. 

Direct export is an ever-increasing 
part of RHP’s business. In ad dition, 
RHP bearings are fitted as original 
equipment on almost all engineering 
products exported from the UK. 
RHP have established a subsidiary 
company or major distributor in 
every territory in which they operate; 
*which means almost ever} 7, country 
in the world. Often, this involves 
competing with, foreign bearing 
manufacturers, even on their own 
doorsteps. For instance, some 
Japanese machine tool makers prefer 
RHP Super Precision bearings. 
Swedish engine manufacturers fit 
specialised RHP bearings 
—as do their counterparts in 
France, Germany and Italy. 

What this means to Britain 




RHP's success is helping Britain s balance 
of payments. To give an example of scale: 
-for one small bearing we earn enough 
in foreign t’.t change to import one gallon 
'of crude oil into the UK, 


The RHP story is one of success based 
on .sound investment, sound engineering 
and sound management. 


‘PopHnc’isastream lined automated production linefor the manufacture of 
popular sizes ofsaul! smsfc-row ball hearings ij nut halfadoemsiasoutof the 
1 2.000 or so made byRHPR This advanced prod union facility produces high 
qaalky barings ...fasti . 


The factory of ihc Automotive 
Darings Division at Aimlidil Plain, 
n pities the flow-line manu- 
facturing facilities established hv the 

Comjaoy. HdpingJtHF mcctthc 
demands for barings 10 go in 
■timully evetTjinkerfBririshcar. 



British precision H bearings 


Ransome Hoffmann Pollard Limited, 
PO Box 7, Chelmsford, Essex CMi iPU 
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U.K. offers 
new type 

of aircraft 

* 

landing aid 


Clearing banks’ lendings 
show little change 


By Michael Donne, 
Aerospace Correspondent 


BY MICHAa BLANDEN 


I Freeson 
! defends 
mortgage 
rationing 


[ «•; NEWS ANALYSIS— {SANITARYWARE 

An industry depressed 

BY ARTHUR SMITH 

IT IS IRONIC that Mr. John in the game year «tth ^ a bid for the Monopoh 

for Trade and Q»«i«NUhf 


LENDING BY the big clearing 
banks was Utile changed last 
month after the ' unexpected 
rise in October. 

Host bankers remain cou- 


THE U.K. has submitted to the 
International Civil Aviation 

Organisation (ICAO) its pro-: Tinl ^ ( | the underlying 

posals for a new type of aircraft, lren d 0 f lending is still de- 
landing system named the] pressed, with Utile prospect of 
Doppler microwave landing a significant revival in indusi- 
sy«em. | confidence and borrowing 

It is to be studied by a 'coin-;, until perhaps the middle of 
roittee of experts — the ICAO ! next year. 

All-Weather Operations Panel — [ 
next year with submissions on ■ 
alternative systems from France. ■ 

West Germany; Australia and; 
the u.-s. ' : . ■ ; 

-A 'recommendation as to which j 
system should be adopted j 
WO/ld-wide- is . expected to be , 
made- next year for eventual : 
ratification- bv the ICAO in’ 

1977-78. ■ - ‘ 


NeveftheJess recent lending 
figures might suggest a slightly 
better mood in industry. • 
In the five weeks to mid- 
November, sterling advances 

by the London r leaning banks' 
to the ILK. private sector fell 
by £S4m. The redaction was 
spread over the manufacturing, 
other production and personal 
sectors. 

The drop was, however, 
sli gh tly less than would norm- 
ally he expected at this 'time of 
the year, indicating that the 
underlying level of - lending 


The general depression in 
lending, is shown by the Lon- 
don clearing banks* quarterly 
analysis of their advances. 
Total lending to UX residents 
fell by 5172m. in the three 
months to mi&Novmber. 

The decline was mere than 
accounted for by a reduction 
of £2 12m. in lending to manu- 
facturing Industry, with a par- 
ticularly large fail of 1121m. in 
loans to the vehicles industry. 

Other production, including 
agriculture, mining and con-, 
slruction, dropped by £64to., 
while the personal sector saw a 
: fall of £39m: These were 
partly offset by a rise of 360m: 
in lending to the ffsancial see- 


the success or tite authorities 
in selling gilt-edged securities 
to buyers other than the banks. 

Gilt-edged sales have been 
mopping up seme of the 
liquidity in the non-bank 
private sector, suggesting that 
at present the authorities 
should not have serious prob- 


By Quentin Guirdham 



Fair Trading, should refer the had to be raised several . . _ . 

ceramic sanitaryware industry to to beat off competition lrom one oi the factors prompting 

the Monopolies and Mergers Armitage Ware. -the Ministers- rnicrvenrion at 

RATIONING of mongages is pro- Commission at a time when trade Activity increased again m ^at time w js concern about the 
vidiiig bo constraint on bouse- is depressed. * 2969. when Shanks Holdings possible creation or a mono, 

building 
Freeson. 

and Construction, 

“One of the purposes of the- growth and healthy profit mar- Ware. n _ u , , , 

mam noi nive serums proa- i scheme is certainly to heln avoid gins, but last year U.K. sales As the upward spiral of new Within three days of the refer, 

lems m holding down the 1 -, h 0 u«se price exofosion. which is were worth tiule more than housebuilding and home I m- env e. Glynwod dropped its plat* 

in nobody's interest. But to con- : 520m. proremem bc&ixti, ^ JP**" P*u*| ;,nri allowvd the hid Hi lapse, 

[use this with a mortgage' ration- 1 The manufacture of wash .the sanitaryware ,nanu,ac ' Hrcr>> Speculatinn that ellherTwj'fords 
f ins scheme designed to squeeze^ basins, lavatory pans. and. enjoyed prosperous expulsion. or Uuulton would move in - with 
' ---* “*— *' ■*- — ~i . The call was ruffled, thuuen. atl , lt f er pro ved groundless. 

SU TbT r indust l rU 1 l hold- The impetus inwards l» scr 
inss group, moved in with an Hn.upimis within the sanitary- 

annual general meeting, to accept ; 

that' H tiie Government 
mitted' to the well- 


growth of the money supply- 
. Further evidence . of . nou- 
,J ’bahk baying is given' by the 


Technical experts from the . 

UJC "Civil Aviation Authority, j 
and the electronics industry, say , 

that there is no question of any j 

''turtle - ’ between the various sub- j wa^ iutlc^cbanged. 
missions. and that whichever; This after an nnderly- 
sesfeiu: Is chosen will be avail- j ng r j w 0 f perhaps some 
abjer for ail interested companies | fisom. to £200m. in advances 
to manufacture- : j 0 October, which bankers. are 

':^he world, market -over the next!, inclined to regard as a. tempor- - ciably less than the. normal 
20 years or -more for new landing ■ af 7 and exceptional' improve- seasonal gain at .the. banks. 

nnulrl -nmmint In M MUliH * m<Mll. 


latest period. 

Together with, a decline in 
loans to the discount market, 
which has cut its demands on 

1“ .——a — — — — . the banks in the- face of rela- 

tor and of £83m- to the service - tfvely high short-term -interest ; Indus 

industries - rates, this movement released ' thls w nave 

funds which enabled the banks 
to repay deposits from the 
inter-bank market. ' 

The London clearing hanks 
saw a slight rise' In their 
avenge reserve ratio last 


i the House Builders Federation major groups. «,. — r • „ .. 

- -■ — - 1 Its history of. acquisitions, high offer for Twy fords Holdings, a 


ware sector has a natural toflir 


In rhe latest month there was 
also an - increase -of. Him. ia 
advances to the public sector, 
and the- public sector was 
responsible for an increase of 
£33m. in sterling deposits by 
U.K. residents. - 
The upward movement in 
deposits, with the pnblie sector 
more than offsetting a' fall on 
private accounts, was appre- 


hititv YT imorove*\r“ e atir our Office of Fair Tradinc. buUdfng Sector and expand Twy- «P new works, as local markei- 

mutual 1 un?erSaDdinfi of the- A price-fixing agreement in to fords market share. Glynwcd jns_ J“. ! ada '' 


• hmnincr indu<t--v " home market was ended in 1957. argued. to production facilities, 

j housi g ^ “ disappointing " that but the real impetus to rations- Despite increasing the value of Because the industry looks to 


lo the building sector for trade, the 


average ana i«» ; 'ommissioned. stud' bv Binder. The threat of U-S.-bscfced com- * £i2.5m. bid. The Twj 

■ Ham! vnon the problem* of eredii petition in the form of Ideal- Board thought a link -with 

■ft? £ -Tl ‘■‘ vh *p •*» i " t, “ Ir > h ? d «p«- 52*5™*’ ’n'iSSSJ’ 1 


aids could -amount to £2,000m.. 
and whatever system is chosen, 
the VJi. companies interested, 
such .as Ples&ey Xavaids and 
sVSndard Telecommunications; 
Laboratories, would share in the-j 

business . . _ ,, 

j r\8rltishl efforts to promote its- 
lowji Doppler MLS against, the! 
t alternative- systems l the U.S. is j 
j pWmoting laq MLS variant called | 
i tiifie 'reference scanning beam ) j 
stems from" the conviction that i 


ft is- thought that this reflects 


Scientist sees ‘ bigger perils 
than the energy problem ’ 


“ tfL. irunv firmsT ^bari” declined * lisation did not come until the jt s offer. Glynwed lost out 

toSnwrete SS a Gomrainb' ■!*» 1^- ' Rwd International, which put m formation of Ut-gcr units amon K 

to co operate witn a taovernnient The threat of U^.-baeked corn- a £U.5m. bid. The Twjfonl builders merchanls has proved 

' ' -with the another pressure for regrouping. 

___ i[ ii _ i j» further For one thiuK. the larger the 

■ senled^to^us was^one of genuine home maoufacturerer'"ln Ts8S npZoZlm.’' ''particularly^ .n sanitaryware manufarturc the 

whole, as shown by the . concern « ;-the American coat rolled central exports and overseas uianufac- belter it is able to negotiate 

separate Bank. of. -England i C0 Jtfr _ ^ oben vt'iilan. retiring ■heating concern - expanded its turing activities. prices with rtic ‘large ^^^baDiv. 

! president of the federation, 1 sanitaryware division rapidly Undei erred by the rebuff, t.lyn- Huweitw, ^spKe The advam- 
* proposed a flve-poiDt plan to eDd.w-ilb the acquisition of five com- wed turned its attention lo ages that dtme from size, the 
j un certain ty inhousing. It in- parties, including John Stevenson Armitage Shanks and early in main .^ an . ufa ^ 

i eluded a reduction from SO per and Sorts, to become the largest 1973 put forward a F-6m. offer, turers ■ b-te 

■'cent to 50 per cent in the pro- producer of bathroom equipment The dangers of too heavy a *^ lir profits dented ewer ae n*« 
l oosed rate of Development Land ! in the U.K. ■ _ concentration of manufacturing l- months b> nsing _ ra w 

, Doultoo (part of the S. Pear- capacity in the sector now pro- n,ateri fi: p “^ 

Other points included ending 1 son .and Son group), responded - duced a' reference of the bid to a depressed market on the, other. 

, doubts about implementation of ; “ _ 


figures dropped a- little from 
15.7 per cenL to 15^ per cent. 
Tables: Page 12 


BY DAVID FISHLOCK,- SCKNCfl EDITOR - 

oieds safer -.and more efficient, ■ PBEOCC UP AT ION with ' such which repudiated 


ithe Community Land Act. such 
-.as when a system of building 
licences would be introduced,-; 
and looking for ways of helping 
first-time home buyers. ’ ; 


dictatorship “ So they need not only multi- 
rather than from any hopes of issues -as- dwindling- -energy and- might .not achieve - stability- disciplinary . teams of . research 

winning the lion's share of the., other natural resources, and within ..iheir society. . canmen- workers — a sort jof geo-political 

market if selected. ! population growth, could divert surate with the complexity of Los. Alamos— they also peedt-d a 

The use of all kinds of Micro- attention from “ more imminent their social structure. stupendous programme of adult 

wave Landin° Systems it is > and greater dangers.” Lord In natural ecosystems, the education - to awaken people to 

believed will** orovide a much Ashby said last nicht in his “ gyroscopes ” which stabilised what may be coming." 

oreater 'fieri hi tit v- in handline ; Fawley Foundation lecture at the the system were genetically The “first look at doom” in 
“ir rraffle annm^hinr. »ir»»rre ! University of Southampton. coded— “ the products of miUenia the shape of the Club of Rome’s 

Lord Ashbv an eminent of evolution, where forces to report on The Limits to Growth, 
biologist, who^Vecently retired J“« k< ®* 

that the “toiHdog-’ nations 

would reconcile themselves to a The knife-edge mstabmty 
new dependence upon nations B reat pities exemplifies 


Vauxhall sales take the lead 
over doubt-hit Chrysler 


air traffic approaching airports 
than does the present Instrument 
Landing System (1LS>. 


Naafi builds 
turnover 
to £169m. 


Christmas 
Day off 

p A ■ has^eroded^the^ fimTead it'has the market is well set to achieve agrussively. Sales of Honda are 

tor nnsrmpn ihad over Vauxhall for the last sales of 2.2m. this year— about up from 2.W>1 Ip 9.6SB over the 
AVA jpvkjtuivu i three vears in the British market. 100.000 more than the original first 11 months: Mazda has in- 


BY TERRY DODSWORTH. MOTOR INOUSTRY CORRESPONDENT 

THE CONTINUING uncertainty the Society of Motor Manufae- The - smaller Japanese com- 
about the’ future of Chrysler U.K. turers and Traders, indicate that panics, however, are expanding 


the that were either erroneous or 'Ireland and Wales. The Post! the launch -of the Chevclte, its sold in the 
s a -unwarranted. Office said last 'night that in Scot- ]oevr small car, has made it the against 1.1UN0 

massive problem in social . But thin -was a great mis for- 1 land there would no deliveries ; mQsl successful of the big U.K. Sales lost nj 


first 11 months 
.000 last year. 


Once again the Ford Escort 
was the best t,ellin^ car lasl 


By Michael Donne 
NAAFI, the 


nU^halncfi p ^nrna" a n'd aS massive problem in social . But thin was a great misfor- 1 land there would no "deliveries - mQst successful of the big U.K. Sales lost by the British manu- month 1102211, followed by the 

on. oauxite. cocoa ana tea. psychology and political science, tune, “for to stifle the message or collection on Christmas Day. car manufacturers over the last facturers have been Picked up Cortina 18.46S). The iiest selling 

It would be a ” painful Inver- These two dangers needed to is as dangerous for our society but restricted collections on Box- , 1 1 mouths. . ■ right across the hoard import was the* Uenautl 5 

smn of suzerainty ' -which, if be tackled by international as -to swallow it uncritically, ina Day. with tin deliveries Whereas British Leyiand. Ford importers. LEC nanuf.u turers a.LtlL followed by -the WV 

mismanaged, could lead to e fTorfs "as massive as those used Trie prognosis may be wrong On December 27. Scotland and Chrysler have all ioal sown have- increased . Iheir roarkii (1.P5P/. 
disaster it was a massive tll ma ke the atomic bomb or to hut the malady remains." would have normal Saturday col- market share tu the importers, penetration from li ^95 per cent. ^ | j 0 f Jaimnese imports 

tff-rinn -tnH r»n.* imtir ana nnc Vauxhall s has. -gone up from (. lb in the first 11 months ui last . . ,, 

cent. year t« 20.4S per rent this, while «. » <* ih.. nF 

ifTi- JannmvHt nrnducers haVC ttlSSEll Wllin thl SOEKt\ or 


. problem in geo-pulmcs l>ut was p Ut a n , ;jn ol> t ],p moon.” he . .The imminent danger was not lection and one letter and one vauxnati s nns:gone 
ie Armed Forces' sup- ' it being studied intensively argue< |. Cura pared with the new rol lapse . of affluent societies , parcel delivery. per cent to i .33 per 

ply organisation, continued to 'enough? • . problems these projects had been through, material Eam'mes.or On- New. Year’s Day. there British Leylands 


■ greatest difli- Japanese producers Juve 

in the last two increased sales from 6.b« pur 1 ih?i,TuS!S 

■ — — ■*- ^ M2 per cent, yncf thfi Japjiv AiitOHionuu|M4RU- 


win an increasing share of -the i A second danger -foreseen by simple for they had demand«!d .excesses, but- .collapse- through . would he no -collection or de- cullies have come 

spending power of the British • Lord Ashby in bis " second look no mass consensus- from the . political ; «fld- social, .disintegia-;. liveries throughout -the l : Jv. rmonllw,. when .labour nisputes -cent. r ac Uircrs Association hold talks 

Service personnel in the year to; al doom ” was that nations public. Upp tl ' - " - . i n Scotland there would-be iw. end. lack .q(. suppiy.. after. ,11s Gwuecon .iiianufteturers. -rrmn next traS. 

May 3 in spite of what were de- i ‘ P " : ' J - - deliveries or co'Uection “n Fri- Superdeal campaign have cm L09. per cent. . loj.66 per cpnt- Ui Lundqn . i 

rA.ikAf) tlkA » n «dm n I "2 . ■ • « . - . .. i r*lloC cKimlv T fict tiW 


scribed as the toughest trading 
conditions in its 55-year history. | 
— Turnover, at £169m.. was up j 
£2Sm., but because of rising • 
costs, depressed profit margins 
and high interest rates, the trad- 
ing surplus fell slightly to £7.8in. 

The amount of rebate, dividend 
and discounts paid td individual 
and unit customers during the 
year rose by just under Elm. to 


North Sea oil build-up delayed 


dayjinmry - !« deiinrteiL . *** 
with nnlv restricted collection, dropped by about 8.00 0 


Ampitg 
cars, turere. 


the EEC. 
Citroen. 


manufae- Mr Etjo Toyoda. president of 
Peugeot, Toyota, said in Tokio that these 


i S ^omp'^^riTilf^the last yoar to is£3S. ' Renault. BMW. Mercedes-Benz; talks would cover Japan's export 

in some parts ot me Norm ot _ i-t rt —,iiv n«ai mH Atf-i Bwnpn nniimes nnlv tor the brst quarter 


! Scotland on Januan-3. Ford “ staging a late rally. OpeL yW'-Audi and Alfa Romeo policies only for the first quarter 

i post 

! F.naland. 

i vale* close 

THE BUILD-UP of North Sea oil the second or third week of next which £45nt. will have been spent i « reonenine the follow- 11 mcreaseu saics uy IIIUIC iiAsiJi HiAiiuiauutcto. auuuu^u »*»«» ‘w»« “ v 17 - '— *• 

has been further delayed by bad month. by the end of this year) the: 5,nr«nrfavThS?wfii rioswi-'-W 0 ^ 22JZ38. but it seems month both suffered a decline thejmd of the year.lto about 

unlikeh ' - — ” 


BY RAY D AFTER, ENERGY CORRESPONDENT 



The detailed 


Naafi says its biggest problem 
wait- lack- of sufficient capital to 
meet the increased costs of lab- 
our. goods and services. This led 
to increased borrowing, which 
with the high interest rates led 


uy nan ultimo. oy me eno ur mis year» me ; i^_ -ir.- j-,. 77,-,. ho p(n«»ri !«■»«* cars in uui 11 seems mumu uuui suum-u a >■■•. 1— — 

ilikelv that The field is expected to pro- operators are loading crude ihto | v * • . 1 n - 11 c “ unlikely that the company will on last year. There seems to 120.000 units) sue still insisting 

i'eld. which duce at the rate of 5.000 barrels tankers instead of transporting! “ 1 8 s •' reach its target of a 24 per cent, oc evidence that they are yoltin- in public that a policy of voluit- 

last month, a day initially, rising to 30.000 tbe oil by pipeline. j ' market shares for the year. tariiy restricting sales in view of tary restrictions is not possible, 

City pubs 
hygiene 


weather, it is 
Sbell/Esso's Auk Field 

««,_ __j - r,, rJi«nnnl was on st,,eaITl l ast *■««••*»». a s kw 

7.^- ?'• ■ will be producing oil for at least barrels later in the year and a \ further oroblem faced bv' 

was paid out as bonus discount . , mother month. peak of 40.000 barrels in 1977-7S. ShW^sS is Tnly one of 

TWq Holui* mi rtriHor untn 1 • • ■ - ! 


registration the present debate about import since it would hurl them in other 

' ' ' markets. 


The operators found that two T ^. e delaj V. coincides^ with the two tankers to be used in i 


J. UT 1JUL t PIVM o JUUIIM turn iww , | . |, Q | r,. . * W «*■ 

of the .eight anchors securing Ihe Problems on Mobil * Beryl r tela operation has so far made 
single buoy mooring unit had not J[5jf e t JU c, l !S t ^thL^tnSuir 8 Udr > ” * es t run. 

s» s£,?nft *«• 

_ _ Wh ‘ l , e >t I s . tnougni mat ujis The ... . Zan a will ship the crude to 

to a f 800,000 drop in tbe net sur- \ ,£? iSitSw are ivo com * inl ° Production this Winter Sbell's Teesport refinery over 

Plus at the year’s entf. | £• make" the nec'S .Vf start-up is likely to be & •» ^ 


criticised 


Mr. James Spooner, chairman. 5^"* 10 make tbe nec ^ -de^d bjat « six monihs ." time, the tankers are lying idle 
says in the Naafi annual report ^ . . The Avk Field is the smallest Consequently, it is possible 

for 1974-75 that he is hoping for ! . Tbe diving team needs three or 0 f the commercial fields So far that next year’s total production 
a belter result next year. 


Motorists ‘turn 
blind eye 
to car costs’ 


four days of relatively calm identified, with ^ust 50m. barrels from the U:K. sector Of the North 
j weather, with waves of six feet of recoverable deserves. It is Sea will amount to no more than 
lor below before they can com- expected that reserves will be about 300.000 to 350.000 barrels 
j plete the survey. exhausted by the end of 1980. a day. compared with -500.000 

i As u result it is unlikeb that To keep development costs to barrels a day forecast only a year 
oil will be shipped ashore before' a minimum (about £55m., of or so ago,- 


APART FROM food: cars are 
the last thing on which Sui. 
British motorists are prepared tu 
cut down in spite of recent 
increases in pctrul. servicing, 
road tux. insurance and spare 
parts, according to a, survey. 


Chemical giants move toward 
French, Japanese JUnk-ups 


-BY RHYS DAVID. CHEMICALS CORRESPONDENT 


Mr. Geoffrey Sheppard, retail; an u Rh6nc-Poulenc. the mam world markets against the chal- The industry uses chemicals 
manager or BP Marketing-- > chemicals concern, have lenge of American and German for natural and synthetic rubber 

whieh carried out 1 he survey-—] j W n UJJ which may Jead to producers. to help control tbe various pro- 

5 a iilL» yes i« ■!!£"■ . , j e ,u s *^"w Ithe merger of their rubber Both” ^corananies have had low c esses involved- One' main group J ....... 

.i^ e ; chemicals businesses into a 50-50 nrofitabillty in rubber chemicals chemical controls the rate at ! cleanliness and hygiene; and 
few cost-conscious ones »^f JO i nt company. ■ f n recent years! imSKl^ vulcanisation-cross-link- (show little interest fn aesthetic 


By Donald Maclean 


CATERERS IN tbe City are! 
Urged to -keep a ver> - careful ; 
check on their own stock rota-! 


yesterday. 

Dr.' .Dilwyn 


Jones, medical 


London, says in his report fori 


is a strong suspicion, although 
facts to prove tbe contention axe 
not available, that outdated com- 
modities bave been taken back on 
to vans — no doubt under strong 
pressure — and disposed of with 
new stock to other customers." 

Customers in public houses 
particularly, “seem prepared tu 
tolerate any degree of incon- 
venience and discomfort. Must 
certainly, they do not appear 4o 
be at all worried at the absence 
of even basic - standards of 


U.K. CAR REGISTRATIONS 


November 

.November 

11 

months ended November 

. 

1975 

% 

1974 

% 

1975 

% 

1974 

% 

32.79 

2LW 

987 

7.16 

7203 

British Leylanci 
Ford 

Chrysler 

Vauxhall - 
Total British 

18338 
22,738 
4.158 
A331 . 
51,883 

24.05 

2839 

531 

8.08 

6633 

27,212 

20,188 

7,002 

4,496 

59306 

2933 

21.90 

7.60 

438 

6436 

345^62 

242368 

75,788 

83,727 

760,935 

3135 

2137 

6.64 

73 3 
6643 

398306 

273,126 

109,600 

86325 

872,984 

Renault 

4.133 

538 

4v4)7 

4.79 

54301 

4.77 

53,005 

439 

Datsun , 

2,129 

2.72 

8385 

9.64 - 

61.904- 

5.42 

56341 

446 

VW-Audi 

2,752 

331 

2,942 

.3.19 

"46384 

4.09 

37,032 

346 

Fiat 

3,108 

3.97 

7J939 

3.19 - 

36,782 

332 

41.699 

3.45 

Total imports 

26,458 

33.77 

32342 

35X 

381.134 

3337 

335328 

27.77 

Total 

78341 

100.00 

92,148 

100.00 

1.142369 

i 00-00 

1008,612 

100J» 


National Mutual bonus rate up 


BY ERIC SHORT 


mainly young drivers limited by 
low earning power — and women 
drivers running second cars out 
of their housekeeping money." 


The companies hold fourth and its investment ixrthls area failing Sf J* 

sixth places respectively among tu below 5 per cent place, while others are used to 

world producers of rubber cheml- T . . , . . # . slow the ageing process in 

„ . . 0 I cals, and after a merger would |o°d tfidu rtibber. 

More than Sin. motorisi* were 'become the third grouping, n °i°S> “J rtibber chemicals, the About 60 per 

deliberately “turning a blind! behind Monsanto and Bayer, main outlet for which is in tyre - ^ 00W -- 6U per 

eye” to soaring costs. iwith 

The survey showed that: .turnover 

Motorists would rather cut 220m. 


considerations. 

Managers and companies con- 
cerned with handling beer had a 
| task “to persuade tbe people 
cent, of the ! behind their bars to use the 
- ’ — provided properly." 


NATIONAL MUTUAL Life reversionary - bonus which is the -early months of the year. 
Assurance Society is improving related to improvements in very few companies actually un- 
its terminal bonus rate on life investment income. . proved their terminal bonus 

policies maturing from January 1 Life companies made whole- rates after cuts made earlier, 
-—the first life company to sate cuts in their terminal bonus Among those that did were 
i announce, .a^bonus improvement rates at the. beginning of this Scottish Widows. Norwich Union 
for next year. From that date year as a result of the collapse and Clerical, Medical an d 
the company wul pay a bonus of in asset . values, especially Genera! 

25 per cent, on all existing equities, last year. National Mutual, however, has 

bonuses on those policies, com- Now that the market has not completelv restored the 
pared with .0 per cent at shown a considerable recovery, bonus to its level at the begin- 
pr £ K ^' , v . , w*n> i&e FT-Actuarles All-Share ning of the year, before the rate 

‘ are ? 8ya «i e '^ ex U P l 28 P er c ® nt - so far was lowered from 30 to 20 per 
at the end of the term of a life this year, the move by National cent. 

policy when il matures or Mutual is likely to herald a spate Those companies which to ok 

See* >hp d £?™ c ^i tt \jr?- r r boMl v r “* i from other acti ° n fil y5? w 

™K»v? r thM^od' i n«„‘ l,r '.5. om P? nie *:_- . ... ™«ored bonus rales to Uie levels 


s; i “^5Kr-|srjsf r ,ra i B 0 .r «,sss 


clothes, entertaining and home , a co-pruducer -agrewnvnl with development, and Rhduc-Poulenc inl0 a var _^ 

improvements. Ihe Japanese concern Mssan.. the three. indnstties. including hosing.-cun- i , ^fchraes 


AT . ... .-world's biggest producer of sul- As welt as makiag it easier to veyor-beiting and footwear; . hi '-City offices were often badly 

8010,1111 ,n 1 phamic arid, for the mauufac- market these new products, a. m.. Afhri „i. t Wif ' Wq „, j designed and -poorly sited- in 
purchasing priorities. , lure and sale or acid. joint venture would be well *^5* I alcoves near lavatories and in 

• While a few motorists hsdi A and W will slop producing equipped . to meet changes in ™«Siinif wJzfi i-c - l corridors. “ Operatives must b? 


and fulfil 


direct link between U.K. and 


made aware of modern hygiene 


given up Iheir second cars, -the substance in the U.K. and rubber technology 

others had bought one. so the 1 instead represent Nissan through- more stringent euT U «i™w«. with*,,,- tho |«» b '. ,u b !»«**-•., w- •<. » 

number of two car-families was lout Europe, except in France. standards. TCI- said ^yesterday, ^ mi “P ieman l enough to put the office junior, 

unchanged. I The iCI and Rb6ne-Poutenc The "deal would be the first •^ ap ^ neae the messenger, or the cleaning 

• Forty-four per cent of house- Ideal is expected to be decided in joint venture involving ICI and company. hady in charge of the vending 

holds still owned a car. and 9 'six months, and is seen by noth Rhdne-Poulenc, national ehenrf- • The total market for sulpbamfe! machine 0 ” ■ 
per cent. two. I companies as a means of main- .cals leaders in Britain and acid In the UK., is put at about • The Post Office promised a 

The survey showed that SO per! taining their competitiveness in France respectively. 

cent, of motorists— rightly or: 

wrongly — -believed that it was i 
cheaper to go by car than train - 
or bus. 


£500.600 'a year, with annual sales • “ Christmas -bonus' 1 for teie- 
ln Europe possibly totalling j-phone users. : All calls dialled 
about £4m. I 




Investing in North Sea 
oil and gas production 
through 


Viking Resources 
international N.V. 


Listed on the Amsterdam 
Stock Exchange 
The net asset value per 
share on 30 1 1 1 975 
was US $ 15.51 


Information: 

Pierson. Heldring & Pierson N.V., 

HwBnnrachi 214. Amsterdam 


Revised accounting code 


! direct will be at the cheap, rate. 


BY ERIC SHORT 


Joint pensions Board plan 


BY ERIC SHORT 


INSURANCE COMPANIES will companies for financial years 
be required to revise the basis ending on or after December 31. 

on which they prepare their About 70 per cent, of insurance ______ .. , 

accounts For the cuiuing year- companies have financial years TURNER AND NEW ALL. the already under way and the corn- 


end, according to Regulations coinciding , with the calendar industrial company, is arranging parny envisages a 50 per cent, 
laid before Parliament yesterday, year and accounts' for the year employees to take part in representation on the Board. A 
They will bave to provide an. ending December 31 will have M** management of its occupa- training programme for era- 
annua] analysis of their assets to comply with the regulations, tional • pension schemes. • 'The- plbyees on their duties as 
in accordance with the .valuation The Department of Trade said.' e ®*®P® n Y» _ which. 1 has two trustees will be established and 

requirements issued earlier this that the rules were essentially ^fr „ an d hourly it is hoped to introduce the new 

year. In addition, they will have of an interim nature and up- P* l “ workers, will offer director- arrangements next year, 
to identify in their returns those dated the basis of preparation -ships on toe i Boards of the com- Maris' leading industrial com- 
ussefe and liabilities relating to oF accounts previously governed P aiues whico act as trustees. panies including Imperial 

long-term business (mainly life), by the 1988 Insurance Companies Discussion of the revised Chemicals and Unilever, have 



THE 

WIGHAM POLAND 

CROUP 


Fate could not choose a more 
malicious hour (Drydenl 

its always the wrong time, but 
Wigham Poland can make it 
less painful 


The regulations will apply to ( Accounts and' Forms) Reguia- arrangements with the 'represen- employee representation on all 
ibe annual account uf insurance Lions. u lives of the employees is their pension schemes. 


international insurance & 

REINSURANCE BROKERS • SHJPBROJffIK 
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advertisement 


Central Cooperative Banks Provide 
Broad Based Domestic Strength 
for international Clients 

40,000 Offices throughout Europe 
Give Comprehensive Market Access 


LCB’s 

Shareholders 
Create New 
International 
Dynamism 
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FRANKFURT, December 9th, 

. 1975 fCRGMBH). — The Central 
Banks of the major European 
cooperative groups now reflect 
the rapid expansion of inter- 
s national banking. Their progress 
demonstrates the success of the 
principle of cooperative banking, 

\ first formulated in the mid- . • 

| nineteenth century. Today, each LCB Management (l. to r.) ; 





of their offices, ranging from the 
south of Italy to the far north 
of Finland, from Vienna to 
Boulogne, offers clients compre- 
hensive services. The broad base 
of expertise is of daily Import- 
ance to millions of customers, 
whether they are opening a 
straight-forward savings account 
or financing a major inter- 
national project Many of the 
original banks dealt in agricul- 
tural credit, but their modern 
counteiparts service every sector 
of European economic life. 


Brian D. Campbell, Joint Managing Director; Raymond Datndson, Senior Advisor; Lord Shawcross, 
' Chairman; George H. Hoffman, Joint Managing Director. 


London & Continental Bankers Ltd. 

Developed Service Structure and Strong Management 
Benefit Clients 


bank in Switzerland, provide the 
basis for an unequalled know- 
ledge of European banking. 

LCB services include COM- 
MERCIAL LENDING, offering 
financing packages designed in- 
dividually in all major currencies 
on short, medium or long-term 
bases; INVESTMENT BANK- 
ING; MONEY TRADING AND 
FOREIGN EXCHANGE with an 
expert team of money traders 


of European economic life. LONDON, December 9th, 1975 grow cautiously from a wide and temational finance and combines {JJho dralfon^^dow^^cte 

Total balance sheet funds of (CBGMBHL — LCB Chairman solid base. British merchant and commercial with counterparts in the dealing 

LCB shareholders are more than Lord Shawcross defined the Raymond Davidson joined banking expertise with the rooms of shareholder banks; 

£65,000 million, demonstrating Bank's priorities in bis Annual « American corporate UTOERWRinNG, where the 

the strengths and capacity of a Report rtatement in March 1975. SfehSJ Station S thi tt ™ benefit ? ^m the 

u ^ ^ , mgnest reputation m the City of LCB has several unique direct access to wbat is certainly 

banking group whose common We look forward in particular London and was instrumental in strengths. Fimtly, the presence one of the largest placement 
philosophy has its foundations « to extending our services the growth of the European 0 f a majority shareholder, capacities through LCB share- 
the “ grass-roots ” of Europe. amongst the customers' 1 of our operations of a leading inter- Deutsche Genossenschaftsfcasse, holders. The Bank has achieved 
Member banks of the Group iffiareholder banks and to pro- na " 0BaJ bank - puts it beyond the, classification an important position in inter- 

possess intimate and detailed moting ever closer cooperation „ Mr * D. Campbell and of a consortium bank. Secondly, nationalloan syndication; LEAS- 

knowledee of maior Eurnnpan *L Gror * e H. Hoffman were Its close contacts with share- ING. LCB’s recent acquisition of 

‘XL ith ^ appointed to the Board as. Joint holder banks in Austria, Bel- 10%- equity in Mietfinanz, Ger- 

conntnes that allows them to concerns;-.. . He placed ^fleejaf Managing Directors this Autumn, gium, Denmark, Finland, France, many's leading leasing company, 
offer clients a total insight into emphasis on the strong* founda- The team provides its clients Germany, Holland, Italy, and allows it to offer a wide range of 
different markets. ticra of LCB and the Intention to with a solid background In in- Sweden, and with an affiliated international leasing services. 


Today Andelsbanken 
is Denmark’s fourth largest 
commercial bank. 

50 years ago nobody 

haa ever heard of us. 


When celebrafing an anniversary one 
likes to boast a little while at the same time 
taking stock of the past and charting the 
future. 

Ours was a modest beginning during 
turbulent limes. This greatly influenced our 
banking philosophy of cautious expansion 
always in step with our clients’ growing 
service needs. 

Today a fell-service branch network 
spans the whole of Denmark, 288 service 
centres in alL We have a highly qualified staff, 
2^00 strong, which makes us one of the 
country's largest employers. They look after 
the banking needs of customers from all walks 
of fife, from the small private saver to the 
country's top industries: A highly specialized 
team of bankers advises both domestic and 
international clients in the vital area of foreign 
trade. Already at the very outset Andelsr 
banker put great emphasis on compre- 
hensive international banking services help- 
ing Danish industry and commerce in their 
export endeavours. 

In alt important markets of the world we 
have Iona established correspondent bank 
relationships. In addition, the Bank is a share- 
holder in London & Continental Bankers Ltd., 
a merchant bank in the Crty of London, 


as well as a partner in the International 
Cooperative Bank Company Ltd, INGEBA, 
in Basle, Switzerland. 

Andelsbanken draws its strength from 
the broadest possible base having 90,000 


relation to the size of the population. 

An attractive new saving scheme, also 
available to non-resident depositors up - 
to Kr. 75,000.- guarantees a progressive 
increase in interest payments over a period 
of 5 years. The capital may be withdrawn at 
any time without prior notice. Startingwith 
4-596 it reaches 14.59o in the last yeatihis 1 
special savings plan is colled 'A-Rentebevis*. 
Within half a year more than 275,000 
*A-Rentebevfeer' have been sold 

As of October 31, 1975 our key figures 
were as follows: 

Net capital Kr. 529 million 

Deposits Kr . 5254 million 

Loans Kr. 3,200 million 

Total Balance Kr . 7761 million 

We expect our growth to continue both 
at home and abroad, and we welcome you 
to join us. 




ANDELSBANKEN 

DANEBANK 


AndebbankHV Danebank, International Division, 37, Vester Fa rim ogsgade, P.O. Brae 360, 

DK-1 504 Copenhagen V 

Telephone: 451143382, Telex: 27086, Cable address: danebank 


HmnnUBi 


boiw 



Deutsche Genossenschaftskasse, DGI^ is one of 
Germany's premier commercial and investment banks. 
The Bank is also a trend-setter on the European cooper- 
ative banking scene having partnered LCB in London 
and BHF-Bank-DGK International in Luxembourg. ■ 

DGK heads the German cooperative banking 
group wiih 19,400 offices and branches which serves the 






very grass-roots of the country’s economy.The com- 
bined total Group assets exceed $ 80 billion, which puts 
it In a fop position in the international banking leagua 

The broad base of DGICs resources makes it an 
ideal partner for loan syndicates or for major private 
placements on behalf or first-class international addresses* 
Hs refinancing capacity is further enhanced by its 
authority to issue bearer bonds which provide an 
ideal investment opportunity for private and 
institutional investors. 


The Bank offers the full range of commercial and 
investment banking services on a domestic and inter- 
national scala It provides complementary financial 
fadltties such as leasing and factoring, home loans and 
investment management through subsidiaries and 
associated companies. 


The Grass-Roofs Banket Germany 

6(XXi.Frankfurt/Main,Taunustor 3, Postfach 2628, Telephone: 2563ljTeIex; 411261 
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Banco Nazionale deHAgricoltura, wiih Head Office in Rome and a 
network of 142 branches throughout Italy and many counters with 
public bodies and companies, is ideally placed to look after the interests 
of its customers in Italy 

Measured by its deposits, BNA is today the largest privately- 
owned bank in Italy and, as such, it fakes a flexible approach to all 
banking problems; moreover, since it operates on a national scale, it 
ranks among the most important banking institutions in the country. Inter- 
nationally, the Bank's activities are supported by offices in Frankfurt, 
London, New York and Paris. Its services indude foreign exchange 
Eurocurrency and international finance transactions. 

For business in Italy, BNA is the one banking partner that really 
knows the intricacies of the Italian economic situation and can advise 
you effectively in all finandal matters. 

Key figures as ctf December 31st 1974. 

Balance SheetTotal 
Capital and Reserves 
Deposits 
Investments 


Mm 


4747/636743,093 

20,300,000,000 

2827,396,152,677 

2,167/692,951,063 


Based on the resolutions of the 1974 General Meeting, the share 
capital and reserves amount to Lire 36,480,432,000. On June 30th, 1975, 
comparing the figures to the previous year, BNA achieved the following 
results.- 

+ 28.47% 
+ 18.24% 


Total Deposits 

Ordinary Lending to Customers 



Via Salaria, 231, P.O. Box 423, Rome, Italy, TeL: 8588, Telex: 61121, Cables: Diragricoltura 


advj^ tisement 

Profiles on LCB’s 
Shareholders 

4 

Common Philosophy Links 
Majority of member Banks * 

FRANKFURT. December Stb. 1375 (CBGM8H). —' With t be 
exception of S - G. Warburg & Co. Limited, all the shareholders ot 
LCB hare a cooperative banking background. In general, they 
act as central institutions for their respective cooperative banking 
systems. Their important domestic positions make it abundantly 
dear that the wort ** cooperative " has taken on a new meaning. 
These banks are now recognized as strong partners on the inter- 
national financial scene. 


Andelsbanken, Danebank 

Many - of Denmark’s major ex- 
porters are cooperative enter- 
prises, closely linked to 
Andelsbanken, Danebank, the 
country’s fourth . largest com- 
mercial bank. 

The Danish cooperative societies 
handle a substantial' proportion 
of trade ' in their respective 
sectors: 

For example, the dairy coopera- 
tives, with some. 60,000 members, 
account for 90% of all trade in 
milk products while other co- 
operatives handle roughly half 
of all trade in processed meats, 
in chemicals and in seeds and 
almost 15% of oQ, coal and 
petroleum. There are in total 
30 major cooperative societies 
and organizations, of which 16 
’are in the agricultural field.' 

In addition to servicing large 
and small cooperative’ customers, 
Andelsbanken. Danebank is 
active in the International 
money market, in trade financing 
and - in assisting foreign 
customers in their activities in 
Denmark. . . 

Banca Nazionale 
deU’Agricoltara 

BNA traces its origin to the 
Italian cooperative movement 
which still maintains a minority 
shareholding. ’ Although the 
Bank was originiaUy set up to 
assist Italian agriculture, its 
servicing of industry, commerce 
and major state enterprises has 
now overtaken its involvement in 
agriculture. 

BNA is today the largest 
privately-owned bank in Italy. 
Its branch network extends from 
northern Italy to the Slezzo- 
giorno r and Representative 
Offices are maintained in New 
York. Frankfurt, Paris, and 
London. 

Banqae Federative du 
Credit Mntael * 

This Bank covers one of France's 
major industrial regions, Alsace 
Lorraine and Franche-Comtd and 
is a significant force in the 
economy of its region. It is a 


foil service bank with participa- 
tions in other credit institutions, 
in investment and leasing com- 
panies and in isorance. publish- 
ing. and tourism. It also under- 
writes issues backing many 
projects of benefit to its region 
including _ bousing, schools, 
hospitals and social centres. 

The Bank forms a substantial 
part (around 40%) of the nation- 
wide cooperative banking move- 
ment known as ** Le Credit 
Mutuel"; this in turn consists 
of 3,000 banks, which maintain 
over 5 million accounts on behalf 
of 3 million members. Total 
deposits within this movement 
amount .to Fr. Fes. 20 billion. 

Caisse Nationale de 
Credit Agricole 

GNCA is the^ brad institution 
of a cooperative banking group 
consisting of 94 .self-sufficient 
regional banks and 9,000 local 
offices. The Group, known, as 
“ Credit Agricole ”, ranks among 
the world’s largest financial 
organizations and Is France's 
leading credit institution. . Its 
agricultural background gives it 
an inherent strength as a base 
for its international develop- 
ment. 

The Group maintains more 
than 8 million accounts spread 
throughout France; savings and 
other deposits total Fr. Fes. 150 
billion, out of a balance sheet 
total of Fr. Fes. 184 billion, at 
the end of 1974. • 

The Group is ’decentralized in 
the interest of flexibility and in 
recognition of the progressive 
community spirit on which its 
proud history in local banking 
is based. It is, at the same time, 
tightly knit with CNCA ensur- 
ing effective pooling of group 
resources and- ' controlling 
numerous subsidiaries which pro- 
vide all necessary complemen- 
tary services. 

Centrale Rabobank 

Centrale Rabobank is the 
largest financial institution in 
the Netherlands, accounting for. 
more than 40% of Dutch bank- 
ing deposits,, with over 9 million 
savings and current accounts. 
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London 

Merchant Banking 
with a hefty dose 
of European 
Finandal Strength 


Take one of Germany's biggest 
financial groups (more tfian $ 80 
billion combined balance sheet total) 
with over 19,000 banking offices: add 
the capacity and know-how of eleven 
leading European banks ranking 
among the fop in their respective 
countries: season with the best of 
London’s finandal skills - and you 


come-up with a potent international 
banking force - London & Continental 
Bankers Ltd. 

LCB is rapidly becoming a very 
important partner in international 
financial projects and is active in com- 
mercial banking, corporate finance 
and foreign exchange. 


London& 

Continental 


London EC2V8HU 


Shareholders: 


Bankers Ltd. 


1*^865826/886827 


^^N^SdeMtAgncoie. Franca " 



c ; 


LCB f s Shareholders 

at a 

Glance 



Name 

Deutsche Genossenschafts- 
kasse 6 Frankfurt/Maiu, 
Taunustor 3, Germany — 

Tel.: 2 56 31 

LCB Directors: Dr. F. Viehoff 
H. Guthardt (Deputy 
Chairman), Dr. K.-H. 
Schneider-GSdicke, 

F. Struuz 

Balance Number Share 

Sheet of in 

Totalf) Offices LCB% 

£31,493,075.000 19,400 50.24 

as of Dec. 31. 

1974 

Andelsbanken, Danebank 
International Division 

37. Vester Farimagsgade 

1504 Copenhagen V 
Denmark-— Tel.: 14 33 82 

LCB Director: O. L. Johansen 

£ 599,200,000 
as of Dec. 31, 

1974 

288 

5.02 

Banca Nazionale 
dell'Agricoltura Via Solaria, 
231, Rome Italy — 

TeL: 85 88 

LCB Director: 

Dr. U. Qua ran ta 

£ 2,521.998,407 
as of Dec. 31, 

1974 

142 

2J51 

Bauque Federative du 

Credit Mutuel, 34, rue du 
Wacken 67002 Strasbourg — 
Cedex France— TeL: 32 48 41 
LCB Director R. Goergler 

£ 1,086.457,000 
as of Dec. 31, 

1974 

1,100 

2451 

Caisse Nationale de 

Credit Agricole 

91-93. boulevard Pasteur 
75025 Paris, France— 

TeL: 5 38 52 02 

LCB Director: 

A. J e anco urt-G al ignanl 

£1S, 009,600, 000 
as of Dec. 31, 

1974 

9,000 

7.54 

Centrale Rabobank 
Beneluxlaan 33, Utrecht 

The Netherlands — 

TeL: 32 84 11 

LCB Director: 

Dr. A. J. Verhage 

£ 6.359,000.000 
as of Dec 31, 

1974 

3,165 

10.05 

CERA— Centrale 
Raiffeisenkas 
Minderbroedersstraat 8 

3000 Leuven, Belgium— 

Tel.: 2 79 31 

£ 765,451,764 • 
as of Dee. 31, 

1974 

1,000 

2.51 

FOreningsbankemas Bank 
Grev Turegatan 30 

102 40 Stockholm, Sweden— 
Tel.; 22 43 20 

LCB Director I. Johnsetius 

£ 1,197,083,000 
as of Dec 31, 

1974 

1.208 

2.51 

Genossenschaftliche 
Zentralbank AG 

Herrengasse 1, 1011 Vienna 
Austria— TeL: 63 26 36 

LCB Director Dr. H. Klauhs 

£ 3.000.000,000 
as of Dec. 31, 

1974 

1,9 SO 

10.05 

Osuuspankkien 

Keskuspankki Ov 
Arkadiankatu 23, 00100 
Helsinki, Finland — 

Tel.: 44 00 41 

LCB Director, S, Konttinen 

£ 1,324,494.339 
as Of Dec. 31, 

1974 

1,188 

2451 

S. G. Warburg & Co. Ltd. £ 459,725,000 

30 Gresham Street, as of March 31, 

London EC2, Great Britain — 1975 

Tel.: 60045 55 

LCB Director. 

T. H. Petschek 


4455 

f> In some Instances these totals include .the integrated 
member institutions. 


u **’ 








International clients dealing with Credit Agricole, ' • It is authorized, to issue its own long-term securities 

France’s number one credit institution, have come to • andis af the same time a competent partner in International 

appreciate Hs closeness to the local market scene as well finance^. Numerous subsidiaries provide varied additional 

as its immense finandal capacity. services, be it in the fields of merchant banking, investment 

Caisse Nafionale is the head institute of the vast advice or travel* ■ 

Cr§ditAgrico!eGroup which is formed of 94 regional banks 
with around 9,000 offices. ■ 

Credit Agricole actively supports regional develop- _ Key Figures as at December 31 $t, 1974. hfe 

ment, provides finance for agriculture, industry and — 

commerce, mostly in rural areas. If also offers full "retail Total resources ^ 146.3 

banking services with special emphasis on the furthering . Loans outstanding 125.9 

of savings. Balance sheet total 187.7 





CAISSE NAHONALE DE CREPT! AGRICOLE 


The Grass 




91^93, -boulevard Pasteup Paris 15®, Tel.: 5385202,-Tefec-25097l^ : 

S' V 
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Tie Dutch cooperative bank- GenoSSenSCfraftiiche 

> - which 11 Zentralbank' A-G- 

totral institution, consists of __ ■ . ^ * \ 

to member banks yrith niorf- 

' |}n 3,000 branches; These tub0n of * e AoBt £“?- Co ? p . e t r t 
/> i\e an important part of the +*+*-,* 

I JO* Mcultural industry in the “«**» soine.l.«0 jagU :co; 
\J\u Lheriands and provide a com- 

hensive range of retail bank- 1 - L 

services throughout the took 
ntry, especially to small and Organization, vmi a tot al 

dium-sized enterprises. credit volume of Seb. 54 billion, 

is the largest provider of finance 
lentrale Rabobank has in* to agriculture/ commerce and 
ists in Insunmce and leasing forestry, 'and-, is -the second 

f is rapidly expanding its largest lender to the Country’s 

* Krf /UfLvities in the field of inter- vital tourist , indusfiy.: Tn 1074, 
ljU [tonal finance, export and its. Home Loan .Association 
VJ*'i*°rt financing and foreign ex- became leaders is their field, 
nge. GZB- itself provides full bank- 

ing services* Its other interests 
include a building society, a life 

ntrale Raiffeisenkas 



tyi 




•*Aj tJ 


insurance company, • a _ major 
holding in one- of Austria's fore- 
:ERA is the central institu- most investment companies and. 
-.i of the Belgian Raiffeisen.. to complement its "extensive ex. 
■ animation. Its principal port/import financing - activities, 

•ngfhs rare in. the . domestic" an ‘important participation in a 
king field, -where it plays -an foreign trade organization . with 
■ lortapt . role not only in 61 offices round 4 Be. world-’ 

.. dicing the agricultural sector . .. . .; 

' also in financing the. private Osuuspankkien - - 
. te market KesktispankM Gy ; 

.. ERA has rapidly expanded , LCB’s F innish shareholder, 
retail banking business. OKO. is the central financial in- 
iugh almost a thousand stitution of 380. .cooperative 
ies in Belgium. The Bank banks with 796 branch offices 
is to develop its international spread throughout the country, 
iness in line with its domes- Over 30% of all private banking 
strength, -once the legislation deposits are held by the' oo- 
?ssary has been passed. operative banking group which 

already .ranks third - amongst 
Finnish private banks ami whose 
-eningsbankeraas Bank Share of total deposits is grow- 
ing at an impressive rat e. -O KO 
i Sweden, the rural credit has handled ' foreign currency 
ament, based -on' cooperative transactions for over 25 years 
. ciples, is seeking to provide and. its international business, 
plete financial services for together with its advisory 
business and commercial services to foreign customers, 
;rp rises. Its central clearing continues to expand rapidly. 

commercial . institution. There are more- than 2.000 co- 
;ningsbankernas Bank in operative enterprises in' Finland 
Jtholm. is LCB’s Swedish with a total combined member- 
~e holder. ship of two million individuals. 


* 

,4 m 


te Bank manages the move- 
r’s liquid reserves and 
lies the foreign business of 
member banks. As in other 

- opean countries, the Swedish 
lenitives banking sector is 
£tured in three tiers consist- 

'♦of FBreningsbankernas Bank, 

- egional banks and 440 local 
<s with a combined total 

-50 offices. 


S.G .-Warburg & Co. .limited 
This leading international 
merchant bank .-in . London 
planned and carried through, in 
conjunction, with •- -DGK, . the 
founding of :. London -& Con- 
tinental. It continues as a share- 
holder to make, available to the 
Bank its expertise and advice on 
British and international matters. 
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GK-Leading Germany’s 
Third Force Into ; 
international Banking 


*XKFl*RT. December 9th. not oftTy as the head o? sale. 
[CBGMBH). In their but as an expert, too: as a- young 
days, in the middle of the man, he underwent thorough 


Only a few years- ago Centrale Rabobank was 
hardly known beyond the Dutch borders. Today 
it is recognized as an important partner in inter- 
nationai banking, its expertise in world-wide 
agricultural finance is unsurpassed and its sound 
financing facilities as well as its vast placement 
capacity are of great value in any major international 
finance.operatipn. 

Measured by its balance sheet fatal of 
PL 37^B55,O00,OG0 the Rabobank organization is the 
sebohd largest banking institution in the Nether- 
lands. In savings deposits alone, Rabobank has 
cf4296 market share. 

. • In its traditional business, agricultural financing,, 
the Bank enjoys.a dominant position and has no 


equal among the financial banking institutions in 
the Netherlands. 

However, its range of services covers all 
aspects of economic life from loans to small enter- 
prises to large scale Industry financing, from retail 
to. wholesale banking. 

■ A staff of approximately 20,000 is employed 
in 3,165 offices throughout the Netherlands to look 
after the interests of our customers. Neariy every 
second Dutch banking customer uses Rabobank's 
complete bonking facilities. 


Key Figures 

os at 31st December 


Balance sheet total 
Loans and investments 

Treasury bills 
Short-term in.esfnients 
Securities 
loons 

long-lerm in.estmenfs 
Deposits 

Long-term deposits 
. Savings accounts 
Current accounts; private 
other 

Reserves 

Revenue 

Expenditure 

Profit and allocations to reserve 


1="3 

in million Guilders 

37,355 

31.759 

1 “37 

■ 1,534 

2.-T1 

• I.C'Oj 


1.516 

2?. 313 

20: ”3 

-1,274 

3,732 

J.0"9 

1,2.13 

21, 8*0 

21.503 

' 2,550 

2.113 

2 4.0 

2250 

1,074 

1.3*3 

1,2*5 

1.0J5 

v03 

72? 

24? 

135 


Centrale Rabobank Q 


The Grass-Roofs Bank of the Netherlands 


Utrecht International division 
Telephone: 030-369111 
Telex: 47139/40200 


Amsterdam: Foreign exchange department 
Telephone: 020-241552 
;. Telex: 11105 . . 


Rotterdam: Specialized in handling documents 
connected with Europort activities 
Telephone: 010-1 30992/felex: 23142 


century, the German credit practical training with a coopfera 
eratives were hardly the tive bank. • / 

of organization at whose The basic concept which led banks which a$ a rule are owned density banking network in these banks a firm place in their 
tions one could expect to to the formation of the final by municipalities. l They are Europe while their share of ' the individual markets. Most of these 
as guest of honour and German credit .cooperatives .125 fimriy based' in the free market German banking market has institutions are known as 
atory speaker a head of years ago is still valid, namely economy yet fed themselves risen over the last decade add VoJksbanken (people's .banks) 
•. Since then, however, they self-help. self-reliance, self- bound by principles which give a half from 8.6% to 13.8% — /an Raiffeisen banks (named after 
. acquired some 7.5 million government and “ one man. one them- a particular appeal to tbe increase of 60 °o . Friedrich Wilhelm Raiffeisen 

eholder-members and sub- vote”. The aim wks to set up younger generation with its The credit cooperatives' /sue- one of the pioneers of the 
tial weight in the German credit institutions to serve a acute sense of the importance cess in -a market characterized German cooperative movement) 
omy. section of the population which of social equality ., • by constantly increasing, com- or simply Genosscnschaftsbankeo 

•nee. the country's President the existing banks would not com The number of. shareholders in petition is mainly attributable (cooperative banks). 


el both attended and duly sider as customers, because they the German -credit cooperatives to their multi-tier structure. The Be : n „ c[ose ^ customer is 
essed a recent festive con- were literally “poor. risks.” In is almost twice that of all share- base consists of some 5200 in- however in itseir not sufficient 

ion celebrating the 125th the meantime, the . credit co- holders in joint-stock companies atttulions which, as local inde- rr^ ; n deoendent local credit 

versary of tbe German operatives -have, become the in the Federal Republic. With pendent hanks, -are able to ^wjneratives must be in a nnsi 

it cooperatives at the Sturt- “third force" in German bank- 19,400 - branches (out of a total operate flexibly. Tbe fact that tion p to 0 jf er the same knowhow 

Liederhalle. Incidentally, ing. (The other two being tbe of some 44.000 in tbe Federal customers and shareholders are a . thBir Aoninetitora thp branches 
■ Scbeel delivered his speech private, banks and the savings Republic) they have tbe highest to a large extent identical, gives of ^ baitiw or the savings 

[banks* network. For this reason. 





GZB, Genossenschaftliche Zentralbank ' ■ ■ is reflected In ; fhe above averaeje growth of . 
AG? headquartered in Vienna, ranks among the- . fts ‘foreign transactions as well as in its rapidly 
top financial institutes in Austria With a balance expanding documentary business. A speaal 


sheet' total of about 27.6 billion Austrian 
5hiHings (around £ 720 million) as of Jon© 30th, 
1975, fne Genossenschaftliche Zentrdbank AG 
is.one of the 'Big Four' among Austrian joint 
stock banks and afters 'universal' banking 
Services to its clientele. When including the 
regional Raiffeisen banks, which work in dose ■ 
cooperation with the GenossenschafHiche 


service office of the Bank takes. care at foreign 
trade business, if is at the disposal of its clients 
• dt home and abroad. * 

The Bank is also a partner in a foreign 
Trade agency with 61 trade service offices 
■ abroad and 1,400'employees all over the world.' 

The Bank has become a partner in 
- numerous foreign and international credit institu- 
Zentralbank AG, this Institute shows a balance ..tions. After having joined in the Vienna Inter- 
sheet total of 36 billion Austrian Shillings (around- .national Bank for Foreign Trade IBAI - a 
£ 900 million}. * multinational company which fulfils an important 

The continued increase in foreign business ■ fundidn in East-West Trade - the Genossen- 
forms an important part of the successful sehafriidie Zentralban k AG participated in 

development of the Bank. The Genossenschaff- ' BHF-Bank-DGK International SA. in Luxembourg, 
liche Zentralbank AG has a corespondent • This international activity culminated forltie 
banking network in neariy 1,000 cities abroad , lime being with the Bank having been a tound- 
' spreadT throughout more than 70 countriesJhe . ing shareholder in London ^Continental 
increasing international importance of th& Bank- Bankers Lid. 


GENOSSENSCHAFTLICHE 


)> L 


u 



ZENTHA1BANKA.G.WIEN 


A-1011 Wien, Herrengasse 1, Fostfach SOJel^hon^ 102221 632636,TeIex: 75267 


the local cooperative banks have 
set up regional central banks 
and these in turn have a con- 
trolling (81%) holding in the 
capital of ' tbe central bank of 
this three-tier system. The 
remaining 19% of the capital of 
this central bank, the Deutsche 
Genossenschaftskasse. is held by 
non-banking cooperatives and 
the Federal Government as well 
as tbe State Governments. 

In. terms nf balance sheet total 
at the end of 1874, Deutsche 
Genossenschaftskasse ranks - as 
one of the ten largest financial 
institutions in Germany. It is a 
universal bank operating both 
in the domestic market and 
abroad. For financing its short, 
medium and long-term lending, 
DGK gets its funds from the 
structurally strong - savings 
deposits of its local member 
banks as well as from other 
financial institutions and institu- 
tional investors. In addition. DGK 
issues its own bonds. 

DGK is the central' liquidity 
manager’ of- Germany’s coopera 
tive banking system. Tbe foreign 
business of the German credit 
cooperatives is also largely con- 
centrated with DGK. In addition, 
it participates in domestic and 
international underwriting busi- 
ness. deals in and acts as a de- 
positary for securities, manages 

portfolios and property funds. 

In recent years. DGK has con- 
siderably. strengthened its inter- 
national business. In 1973. it 
took tbe initiative in setting up 
London & Continental Bankers 
Ltd. in- London. In 1972, DGK 
was involved in the setting up 
of BHF-Baak-DGK International 
in Luxembourg so as- to provide 
the customers- of the credit co- 
operatives with their first direct 
access -to the Euromarket. A 
DGK branch is shortly to be 
opened in .New York. 

The services offered by DGK 
are supplemented by specialized 
institutions in which it has hold- 
ings. These subsidiary a^d asso- 
ciated banks and fina-nriat Insti- 
tutions occupy leading positions 
in their respective markets — 
home loans, building societies, 
insurance, leasing and factoring. 

DGK wiU in the 128th 
year of the German cooperative 
banks change, tts name from 
“Deutsche Genossenschaftskasse" 
to M Deutsche . Geaossenscbafts- 
bank”. The . change emphasises 
the broadening of the business 
spectrum since 1895, when the. 
first central bank for the Ger- 
man cooperatives. DGK’s pre- 
decessor, was founded in Berlin. 




(s3Ks) 







Osuuspankkien Keskuspankki Oy 
is the central financial institution of 
390 Finnish cooperative banks with 
798 branch offices - a total of 1, ] 88 
service centres. 

Throughout Finland - from the 
big cities to the smallest hamlets - 


dition of the Bank, arid its foreign 
department provides any and all bonk- 
ing services to customers from abroad. 
In addition, OKO can help you in - 
finding first-class business contacts • ■. 
in Finland. 

For more than a quarter century 


you’ll find the easily recognizable sign the Bank has dealt in foreign cur-- 
of the country’s cooperative banks. rencies and its international finance 

OKO ranks third in the league of and documentor/ business -continues 
private Finnish banks and its financial to expand at a rapid rate. 

.stamina is best reflected in the fact that . 

the cooperative banking organization 
holds over 20% of all private deposits 
in Finland. 

An internationally oriented 
management has always been a fra- 


As at December 31st, 1974 the 
Group Balance Sheet Total amounted - - 
to FMK 10,975 million. 
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OSUUSPANKKIEN 
KESKUSPANKKI OY 

- The Grass-Roots Bank of Finland 


Arkadiankatu 23, SF-00100 HelsinkilO, 
Telephone: 440041, Telex: 12714, Cables: OKO Helsinki 
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The lecliHiBal Pegs 


• COMPUTERS 


EBITED BY ARTHUR BENNETT AND TED SCHOETERS 


SHIPPING 


\ - 


Hull coating maintains performance 


mance tor the large users who current rood* logic This 
can take Immediate benefit microcircuttry, designee n 
New high-speed peripherals Burroughs, expands the 
.will add to systems throughput of functions performea n> e*™ 
and the new disc pack tub* fnteorated circuit The «« or 
systems, introduced with the »k well as other micro- 

" 800 - Systems, provide from *0 gSSts throughout the new 
to 50 times the storage capacity ™5J£ -.cults in up to a 50 
or that available previously. eduction in floor space 

A new head-per-rrack disc file requirements. greater pwfor* 
BLRROLGHSMa chines yester- a y ows information -to be assessed mance speeds, lower 

fMttr ®“ ** -fiSjj-lta 

SSLS-SET, SSaS S »— ■ J user sen^tivlty, U* the deretopers ***«. 
first deliveries scheduled for the new computers are object code 


Burroughs 
does more 
at the top 



.t:e 


means more 
than metal 


eludes the Burmnctw mastt 

I.— . iTinut/outnut subsystems control program iHCPi, as tie 

SESiSaSaS? S FASs.SE 

viding "instant maturity" of. units accept input/output Lam data CD JJJ UI ““S* , ° etWor 
systems software and "instant minds and execute them Hide- design and inouifkiition, ^ 


been described already to major 
the U5. customers, 
at Greatly increased power is pro 


life of the recording 


INTERNATIONAL Marine Coat- (dra?i which reduces the ship's applied. .For a tanker, a 270 Marine Coatings through 

ings. marine division of The In- efficiency and therefore its profit- micron coal would be normal unscheduled dry-docking « Greatly mcreasen power is pio- oTiuer wPUcatloF m? STntiv “ of "the central pro- uMS 11. the data base raanac 

ternationa) Paint Company, has ability. ' whi e container ships would get Singapore of -ft* Norwegian- v ,ded with 1.5 to 4 tiroes more ™?* er This oretSts the uscS St that the system handles ment system fur the largest erm 

achieved a major technological BSRA has established a close 3 <5 /4 00 microns. owned vessel Aurore. through pur than current B4<00. | . ' i nves >ment data bases and several ntitcrs from the company whin 

advance with an aatifouting com- correlation between surface SPG automatically lilt, experts-teofc the oppor- B37Q0 and B2700 systems in a 2h<^«nd terminal devices with- has built the biggest compute 

pound which will dramatically roughness measured as an overall ikelt to a smooth surface as the tunrty to inspect the vessel m multiprogramming data proces- New central processor employ ftouMnd.termjna for the milttarv n<3 

reduce the fuel con-gumption and factor for a given vessel and the ship moves- through the sea. dry - dock and fa and that in the ->*»•»»■-»>-»»< h«nh donutv h««h sneed imam, out major a ue ... 

seneral operational costs of drag to he expected. A cross- This minimises the underlying 12 months since it had been 

world shipping. Channel sieainer will have to roughness, thereby reducing the applied, SPC had resisted all foul- 

Self-polishing copolymer is the increase power by up to 30 per frictional resistance to the ship's tag. was completely cleaa, and ncniBUCDAi c 

name of the barnacle and weed- cent, over a year's operation-. movement through the water showed clear evidence of Ute R "fclCI“Hfc.KMl«3& 

repellent and it is proving to in the case of a ranker with a and, consequently fuel consump- polishing action of the coating- * 

offer sign i cant advantages at a service speed of 15-16 knots, SO tion. Even wear is secured by Statistical data revealed that \ / pyyfp]/' f 

time when soaring costs arc per cent, of resistance to its a balance of ingredients which the Aurore ^ has maintained y V^XAUt'iSk. lAJ 

causing serious concern among movement through the sea is due ensures that more coating erodes speed with indications of an 

shipowners and charterers. to skin friction Hull roughness where turbulence is greater so increase in speed towards the 

For example, the fuel costs of increases this friction and foul- that peaks polish off. end of the 12 months. With the 

ships have increased more than tog hv marine growth is the most Intervals between dry-docking use of traditional costings, falling 
°S0 per cent durin" the past chronic form of roughness. are increased and expenditure performance necessitates a 

three vears while drv-docking SPC. in a three-coat system on hull cleaning is sharply gradual and continuous increase 

costs in Northern Europe have based on an orga no-tin weed and reduced. A. day m . dry-dock in power to maintain speed 
gone UP by as much as 100 per barnacle killer, will keep a vessel costs the owner of a big tanker International Marine Coatings 

cent over a five-year oeriod *11 free from fouling for up to 24 about £50,000 10 fees and loss (International Paint Company). - — -- - ---- — -- ctmtPo! and i<s available wub a . , 

shins develop rou n h hulls in months But the antifouling life of services. is at 9. Henri etta Place. London, facilities on Datapoint equip- . . - eases the chance H (TPC 

sSSfce and the re^hneS-due of the Astern can be extended if Confirmation oF the extent of W.l. <01-580 6677.1 The labora- tS^n the twf techniq^® UarirlQgeS 

to marine growths and/or corro- desired because it is directly pro- the successful breakthrough b> tory work was earned out on mass storage dnves far the 2200 »»*«■ . i,-vi» -s.v - — 

sioo— causes frictional resistance portional to the thickness of SPC SPC has come to International Tyneside. 


multiprogramming data proces- New central processors employ rooussnu >«»-***- for the milttarv i 

sing environment This results in high density high speed micro- out major alre - SewMtwn hemisphere, 

greatly improved cost/penor- circuits which use Burroughs Advanced systems sortware t 

HANDLING 

Automatic 

in communicate with a n»r* second 'and access time is 
storage IBM System/370 Tmilliseconds track-to-track. P3.H6I 
) bits of information per Jr 


add big 
discs 


the fastest priming speed pre- and the 
viously available with IBM's medium. 

3770 series. Transfer rate 

It can * 

virtual 

sit 0 600 

second over 'non-switched^tel^ Further information 


is 500,000 bits 


VENTEK has improved storage under -binary synchronous line 
facilities on Datapoint equip- 18 available vnth a 


«cono aver huu-swukucu ieie- * •** — — . I i 

processing networks using IBM’s Calcomp *t * « BK 2i « 1 r'nQM Qrp i* 
synchronous data link control. Palma jSAenue, Anabeim, Ca . 

It can operate at the same speed 82801 U-S- 


• POWER 


— which ensures complete con- 
finement of the fluid. 


materials include cycle time to a failure in service due to 
reduction and the virtual elimi- stress corrosion cracking. 


Flat- 


-rotor 
reluctance- 
motor 


JSSLS’M (Vvr oil tUp 

The'?..- t.. 20 surface, gg I 01 ^ ^ 

removable pack disc unit, pro- per m j nu t e . . 

viding mass random access The terminal's priqter. a new f*ntTl ni PTC 
memory. mode! of the. IBM 3203. can U-Lv/X O 

6300c dual 


SUITABLY SHAPED loads a . 
bo transferred between- haulan 
and house pallets, and vice versa 
on ihe Lodoinatic ” Swop-Pallet ■ 
cradle which turn<i the palic 
through 9ti deg., automatical!! 
traversing the load away fnm 
the pallet face, thus releasing the 
pallet. 


The freed pallet is withdrawn 
by hand on a “sidc-slcdge,” and 
buffer replaced by the new pallet. The 


On-line capacity with ‘the 9300 operate with any of 15 different 

This has obvious advantages nation of sinks and voids in . The material m question was a f Dr use rs <jf the 5500 is 200m. type sets. The printer can PERIFILE ----- .. rotates hack 

when hazardous fluids arc moulded parts, with a reduction titanium stabdtsed austenitic bjtes. consisting of eight dnres achieve a speed of 1XM Unes storage sysum A* ? lo pkicing the load 

involved Even when harmless f„ densitv as'a bonus Claimed ^rainless feel and Jts function as esch with a capacity of 25m. per' minute with a 4fUchara«er cartridges can be Siliif and nSmoe ?L? 

iouids sVh as water are being ° , F “ a P>l» w ork system was to convey bines, attached to a single con- set. compared with the medium- virtually all computers— both }J{j *} 

nXmnZd ^hrre is technical merit advaQta 8 es over ftther foamable helium gas entering the system trailer. In the case of the Data- speed 3776 communication tei^ minis and mainframes. It pro- 

fn “BraiiSina the rotating seal formulations include improved from the reactor at about 350° C. poinl 2200. the drive capacity is minai's maximum printing speed vides a .low cost alternative to * ffr <b i 

Ground a conventional motor surface finish, better colour uni- imposing an internal pressure of o 0lI1 bytes and up to two dnves of 400 lines per minute. both conventional magnetic tape t-ounter weights) for ...quid 

shaft The «vn«*hronnus behaviour formitv. and greater versatility about 290 Ib/in absolute. The can be attached. IB5L* Wigmore Street London storage devices and disc stores, 

snan. me s>«icocuuuu» u«ru-»iuu * pipework nominal dimensions -- - — 


Off tine capacities are un- W1H OAB. 
limited as the disc packs are 
removable for storage. 


of the reluctance motor enables in processing. Were 48 mm external dimeter and 

the punip speed to be monitored Called Tenite poly terephthaiate wall thickness 7 mm. 

RELUCTANCE motor layout in and controlled very precisely. SB005-40AA. the foam concen- investigation suggested that 

Which the rotor is disc shaped Companies interested are irate produces a fine, uniform reac iive ionic chlorine was 
rather than cylindrirai and is set invitcd contact Peter cellular structure when mixed released when the adhesive tapes Road * Wembley, Middx 

■ up face lo Face with a SUJ * abl * Thompson. Electrical Engineering with ihermoplastic polyesters and started decomposing at slightly 626L 
toroidal stator gives a design in L u 1 *mnc moulded into finished items. The ci evate d temperatures It is 

which performance of the and Electronics tiroup. NRDC usual amount is 5 per cent . a nd ^mperaiures. 

motor is largely unaffected by the Kiogsgate House, National at this level the concentrate chlorine ion was 
rotor being disturbed from its Research Development Corpora- addition ordinarily results in positive anodic . site (stainless 
true centre of rotation, as might t i on< Kingsgate House, 66-74 products without the rough sur- steel lu b e surface) and initiated 
occur with large vibrations or in Victoria Street,' London SW1E ^ ace a , n ^ sw, fl effect characteris- stress corrosion cracking- 

tic of many foamed thermo- Meta „ urgicaI examination 

plagues. revealed that the attack was 

The maker says the material transgranular and supported! this 
can be used in all conventional view, 
moulding machinery, with no various tape 
modification required. 


(01-935 6600.) 


to he automatically self-opening (bv 
counter weights) for. quicV 
removal of the new pallet b> 
fork truck or roller track. Alter 


the event of physical 'shock. 

Main advantages of the flat- 
rotor reluctance motor are asso- 
ciated with its geometrical con- 
figuration. (t can be fixed to an 
existing 
conveyor 
an adjacent 
mem eliminates motor bearings 


6SL. 


• MATERIALS 


mechanical system t e.g. A A x r n m + o n 
belts) and driven from A QV HT| LiitiCS 
am stator. This arrange- 1 y 


« Double the 
speed of 

anular and supported this , .f 

Chemical, analysis nf ihe [jr] Til (Jill 
tape materials used tr 


Veatek. Station House, Harrow T"YrWl hlp-Cl 
jad. Wembley. Middx. 01-803 i-/UUUiW 

Calcomp ; 


Cost advantages become pur- na tively the gate can be manualb 
ticularly important in appitca- 0 p Pnc d. 
tions where a computer’s central 


processor' does not require fast 
input of large volumes nf data. 
The 6300c extends the Perifilc 
range which has been designed 
and developed by Perex 
(Sintrom .Electronics). 

One of the most .significant 
areas in which the 6300c system 
becomes the first equipment of 


disc units 

, j . nsuniuiic# aic cuuumuea mm 

CALCOMP has announced the jU kind, is 1! ? independent power-pack whlc 

142 double-density floppy disc l, ° n m ,* e ®* LLSfP^S connects tn the unit by fi*xibi 


The units may tie flou 
recessed or plinth inoumet 
depending on the method o- 
feeding and removing the pallet 
Control is normally by means c 
a single hand-held valve irvei 
hut semi-aiHomatic contro . 
operated through a push -hum 
system is available. 

Hydraulics are contained in tta 


Les motor oeanngs VC 1 

and couplings, increases overall AT tn^TTlPn 
reliability and reduces V-/1 J-WUlllvU. 


• SAFETY 


system 

“ down time " in the event of an 
electrical fault on the stator. In 
a multi-machine system all 
motors operate at the same 
synchronous speed and can. if 


plastic 


CLAIMED TO offer processors 
so desired, be speed-controlled ina j or advantages over the use 
in unison. of s0 |j d un roamed materials as 

If supplied from a variable- we il as over other. foam systems 

, that Sr WV-HCATIOW 

pprmiL, speed and .pad aa S le 10 ^ e M "“ e 0 „ r tr ^ r - 08 f "' 

plastic polyesters has been 


Stainless 
corrosion 
pitfalls 


drive for OEM customers requir- where immediate processitiR is hose ^, c unit ts made h . 

mg up 10 802 kilobytes of storage requ ired at t J e ^ d ° f . a r f ^ Lodemalic. Primrose, Clithenw 
per diskette. mg cycle and the ongmal data Lan „ M BB7 JBS t02002 ^ 

revealed that ionic chlorine was DESIGNED TO produce reports The 142 incorporates a modi- neetts . T0 ?* retainea on 

present. The majority of this or other documents rapidly in fied frequency modulation systems cartridge tape, 

chlorine was present in the 0 fB C cs a long way from the com- (MFM) self-clocking recording Sinirmn is at 2. Arkwright V/>|r 

adhesive rather than in the tape pu ter. the IBM 3777 communma- code and a new ceramic record- Road. Reading, Berks., RG2 OLS. OdJL^IL/dVJ. 

matrix. The corrosive attack jj on terminal mure than doubles ing head to increase head life (0734 S5464). 
generated bv the ionic chlorine 


penetrated the 7 mm wail thick- 
ness of the pipework in several Q PRODUCTS 
areas, in each case at locations 
covered 
turns 


dumper 


info 


by one or more 360* C 1 A /yaV 

of tape. ATI leakages oCliriClSC S 
occurred in pipework operating ^ ^ 

in the range 34-133° C. ■ 1 j. 

Operators of nuddir.and non- Cf'll 
nuclear plants incorporating this Ov vv4-l. V-/ 

-Ihe type of stainless steel pipework 


have been used for display pur- In another area where the ^ ALL-WHEEL drive tvo-tn 
poses in a store in Europe. ■ control room of “ Lunar Base ** dump truck with hydraulic tn 
From equipment remotely has been reconstructed, two h *r‘ m S marketed by Mratui 
situated in' a control room the other laser effects can be seen on (Importers and Exporicrs),. i 
beam is reflected via mirror .the main screen. These are pro- Market Flaw, Utauont " 


cause nf helium.gas leakage from system in conditions of stress or Wxj 1 q CAT" 
a steel pipework -system in » temperature variation are advised Ijy IdoCl 
nuclear plant recently disclosed to remove any adhesive tapes and ^ 



effect created' 


that 


an scope) 


kinetic fine-line itself or oilier tracks.' 
The laser Bucket capaaty is 0.16 art 


be controlled precisely. 

In pump drives the rotor developed by Eastman Chemical ^ ao Daren't! v'** innocuous examine the "surface of the steel ax ARGON-ION gas laser pro- -almost solid" '* plpe-jlke struc- interference pattern. , r ... 

becomes an integral part or the International AG. P.O. Box 66. affd widespread procedure of as a matter of urgency. during a thin beam of s«en light ture of scintillating green beams displays have been designed by metres and skip capacity i X 

pump impellor. It is then Kodak House. Station Road. usm „ adhesive tape for ideniifica- Further data from Dragon Pro- is being used to produce display which alter as the different light Laser Light Control, 16. cubic metre— bnih hydraulical 

separated from the sialor hj a Hcrael Hemjistead, Herts. (Hemel non “purposes on a sieel pipe- ject Office. A EE, Winfrith, effects at Seifridges "Christmas circuits are engaged- The laser ftitiersdon Avenue, Edgware, operated from the driver's sn.r 

J ~" . s j. steui kX the lime of Dorchester. Dorset DT2 8DH. Crottp Space .1999.’' 


thin shiela— ideally with a high Hempstead 62441). 


work- 


permeability and high resistivity The advantages over solid installation « if ignored) can lead Dorchester 31 H. 


This is the first time that lasers spatial models. 


structures appear in a series of MIfldx., HA8 iSQ (01-958 7454). An optional extra is a duty. 


London Clearing Banks’ balances 

at November 19, 1975 


Banking figures 


(as (able 9 in Bank of England Quarterly Bulletin) 

ELIGIBLE LIABILITIES. RESERVE ASSETS, RESERVE RATIOS, 
AND SPECIAL DEPOSITS 

l — Banks 


THE TABLES below provide the first 
monthly indication of the trends of bank 
lending and deposits, ahead of the more 
comprehensive banking and money 
supply figures published later by Un- 
Bank of England. Tables 1, 2 and 3 
are prepared by (be London clearing 
banks. Tables 1 and 2 cover the business 


of their offices and their Subsidiaries 
(excluding Scottish and Northern Ireland 
banks) in England and Wales, the 
Channel Islands and the Isle of Man 
which arc listed by the Bank of England 
as falling within the banking sector. 
Table 3 covers the parent banks only. 
In this, it is comparable with the figures 


produced by the Bank of England, which 
show the reserve positions of all the 
banking sectors subject to credit control. 
Minor, differences here arise from the 
exclusion from the clearing bank figures 
Of Coutts, a subsidiary of National 
Westminster but a clearing bank in Its 
own right. 


TABLE 1. 

AGGREGATE BALANCES 


Total 

outstanding 


Change an 
mant 


I J ABILITIES 
Sterling deposits: 

U.K. banking system .. 
Other U.K, residents .. 
Overseas residents 
Certificates of deposit 


of which: Sight 

Time (Inc. CD's) 


Foreign currency deposits: 

U.K. banking system 

Other UJC. residents 

Overseas residents 

Certificates of deposit ... 


Total deposits ... 
Other liabilities'' 


TOTAL LLAB1L1TIES 


ASSETS 

Sterling 

Notes, coin and balances with 
Bank of England 

Market loans: 

Discount market 

UJv. banks 

Certificates of deposit held ... 

lineal authorities 

Other 


£m. 

£m. 

fm. 

Inn 

2,605 


-314 


22.610 


+ S3 


1,5(3 


+ JS 


1^62 

2 « 290 

— 77 

_ *163 


tows 


-172 


18,081 


-L91 

2,562 


+ 73 


.502 


- 37 


7.030 


— 108 


1.085 

11.185 

+ -83 

-M 


3M7S 


■Iff 

-402 


G.034 


-101 


45.50ft 


-503 


1,008 


+ 49 

1.361 


-til 


4J203 


- 43 


632 


+ 2 


1J42 


+ 35 


312 

7,650 

+ 7 

-172 


Total 

onutandlna 


Change on 
mbnih 


£m. 


£m. 


Bills: 

Treasury bills 
Other bills 


£m. 


£m. 


Eligible liabilities 
U.K. banks 

London clearing banks .. 
Scottish clearing banks 
Northern Ireland banks 

Accepting houses 

Other 

Overseas banks 

American banks 

Japanese 

Other overseas banks .. 
Consortium banks 


1236 

645 


Special deposits with Bank of 

England 

Investments: 

British Government slocks ... 
Other 


1J901 


-208 
- SI 


Total eligible liabilities*' 33449 


— 239 


667 


+ .9 


1.817 

1.037 


Advanres: 

UJv. private sector 
U.K. public sector 
Oversea* residents 


2.874 


+ 14 


13,788 

291 

1.857 


Other sterling assets’ 


15.936 

3.889 


- 13 
-116 


Foreign currencies 
Market loans: 

UJv. banks and discount 
market 

Certificates of deposit held ... 
Other 


Reserve assets 
U.K. banks 

London clearing banks ... 
Scottish clearing banks 
Northern Ireland banks 

Accepting houses 

Other 

Overseas hanks 

American banks 

Japanese 

•- Other overseas banks ... 
Consortium banks 


Total reserve assets 


2.656 


3.753 


Bills 

Advances: 

UJi. private sector 
UJv. public sector 
Overseas residents 


6,638 

38 


— 161 
+ 13 
+ 45 


-103 
+ 13 



Other foreign currency assets* 
TOTAL ASSETS ... 

Acceptances - 1 

include* Hems m suspense sad in irjnsu. 


4.425 

483 


13 
- 1 
39 


+ 73 
+ 2 


45,509 


-503 i 


262 


- 20 


Ratios % 

U.K. banks 

London clearing banks .. 
Scottish clearing banks 
Northern Ireland banks 

Accepting bouses 

Other 

Overseas hanks 

American banks 

"Japanese 

Other overseas banks .. 
Consortium banks 


Combined ratio 


TABLE 2. INDIVIDUAL GROUPS 


TOTAL 

BARCLAYS 

LLOYDS 

MIDLAND 

NATIONAL 

WESTMINSTER 

WILLIAMS & 
CLYN’S 

OF BANKS* BALANCES 


Ou islanding 

CI»M9Q 

■n 

Outstanding 

Change 

an 

Outstanding 

Change 

on 

Outstanding 

Change 

on 

Outstanding 

Change 

an 

Outstanding 

Change 

on 

LIABILITIES 


£m. 

■ninth 

£ltl. 

£tn. 

month 
’* £m. 

£m. 

month 

£m. 

Im. 

monlh 

£m. 

£itt. 

month 

Em. 

Em. 

month 

£m. 

Total deposits 


39.475 

-402 

10.481 

- 30 

7.367 

-314 

7,630 

-116 

12.487 

- 2 

■ 1.510 

- 20 

ASSETS 

Cash and balances with Bank 
England 

ut 

LOOS 

+ 49 

304 

+ 31 

174- 

+ S 

228 

+ 23 

275 

- 12 

27 

>- 1 

Market loans: 

UJv. banks and discount market 

8.220 

—377 

U62 

-204 

1.518 

-131 

1^97 

- 40 

2.S47 

- 18 

2%6 

+ 16 

Other 


6.068 

+ 102 


+ 84 

1JSS3 

+ 47 

976 

+ 14 

2.080 

+ 4 

27* 

- 47 

Rills 


1533 

-246 

570 

+ 63 

474 

— 16® 

419 

- 97 

412 

— 53 

64 

+ 12 

Special deposits with Bank 
England 

of 

66? 

+ 9 

2113 

+ 4 

m 

+ 2 

133 

+ 2 

203 

+ 2 

20 ' 

- 1 

British Government stocks 


1517 

+ II 

435 

+ 1 

434 

— 

339 

— I 

562 

+ 11 

'27 

; 

Advances 


£0561 

+ 60 

5X10 

- 8 

3.130 

- 3 

4020 

+ 33 

BJ24 

+ 38 

857 



Constitution of tola l reserve assets 

Balances with Bank or England 

Money at coil (g|' c e n r unt ma ^ et ;;;;;;;;; 
Tax reserve certificates 

U.K., Northern Ireland Treasury Bills ... 

I Local authority 

I Commercial 

British Government stocks with one year 

or less to final maturity ; 

Other 


Other bills 


Total reserve assets 


Nov. 19, 

Change o: 

1975 

month 

£m. 

£m. 

1094 

+ 106 

1,913 

+ 4 

481 

+ 11 

1,458 

+ 44 

6.024 

-122 

2,729 

- 32 

185 

+ 1 

1.6t»8 

+ 51 

159 

+ 24 

33.449 

+ 85 

■2^59 

+ 46. 

271 

- 8 

8l 

- 20 

275 

+ 23 

1.096 

-214 

446 

— 7 

27 

- i 

278 

+ 13 

42 

+ 4 

5.074 

-164 

13.5 

+ 0.1 

14.1 

- 0.5 

16.9 

- 4.6 

18.9 

+ LI 

18-2 

-3.1 

18.3 

- 0.1 

14.6 

- 0.6 

17.3 

+ 0-1 

262 

-L7 

15J 

- 0.5 

£ro. 

■fro. 

295 

+ 51 

LaU 

+ 35 

220 

+ 19 

1,952 

-221 

T18 

— 7 

all 

- 14 

467 

- 27 

5.074 

-164 


Laser Light Control has been, blade, which cm be fitted 
for the past ftve years, engaged in place of tlie bucket in under ■' 
pioneering the use of lasers in. minutes. 


displays and the visual arts. 
Apart from a display at 
Seifridges, last year it staged 
Europe’s first •* Laser Sky 
Sculpture ” which was to be seen 
over the new shopping complex 
of Telford town centre. 


A 26 hp twin cylinder flu 
gerini engine provides U 
power., 


• SECURITY 


Cabinet for 
many uses 


Promoting 
a host of 
devices 


ONLY 6 lbs and just over II 
inches high by 10 inches wide 

by 6 inches deep, the Incubaril SET UP tu market anii-terrori 
mini-temperature' cabinet wiJJ and ami-espionage 1 equipment 
meet mahy laboratory applies- a company called Bonadventu 
tions in industry, and medicine International (Security). Backi 
where it is necessary to store by an undisclosed ** major inti 
samples at precise temperatures national trading group" tJV 
over extend^ periods. company is working from »ca 

Amiable from Delta Controls London offices (01-603 2604) at 
1 London Road. Kingston- is acting for a number of man 
on-Thames, the mini-cabinet facturers 
maintains temperatures over the ^ ' , .. . . 

range 20 °C to 60C° automatically 9" conipanys lists, 1 ? .• 
by means of a precise thermostat. “P dal « d ve ^ 0 . n 1 °? 

Small mouldings or joints in Scanlock. which it u claimed c. .. 

thermo-setting resins can he emissmn from a, * v ; : $ »« * 

fully cured quickly, as can siii- know « W« of bug in under 4?,. *<ilV 

cone and other synthetics and f econ d aQ d can also be uwd. i <■;)*. ■** 

rubbers, which can be poly- \?5 ate ttie device. (Sec Technic M 
merised ar the precise tempera- ^8®. July 17.> . '• L "l lilt* 

• u. Two television systems (nfii *'%r * . 

Five lightweight sliding tier Ernest Ireland arer offered, 
racks con hold up to 57 lest of which can sec through a bo 
bacteriological in a wall Less than- i inch d) 

Si’ l ^ e 3 l,ired f P arr or meter using a 17 element opn$ 

ail the interior fittings can be system by- TV Eye of Lot ’ 

TS'SniS l^ger articles. The other is a long ramie 

nSiSlP ?«yJ2JS ncil . or waU vision 8 ^ em which it is clt 

nomaMOo5Sov P S^ s «. £ro V l a will ,- shQW a maa a iaIle ^sL- - 
n °£S3i T*? ^toi V >SM a &? “ ppIy - ? taril ffht as a one inch k'A,* 

Delta is at 01-549 3451. unage on the screen. ; 



• OFFICE EQUIPMENT 

Plain paper 
copies made 
cleanly 


£m. 


£m. 


N.B, 


T.\BLE 3. CREDIT CONTROL 
INFORMATION 
(Parent bunks only) 


-Gnvernment stock holdinss with more 
than one year but less than 18 months to 

final maturity amounted Lo 

2— -Finance houses 

Eligible liabilities 

Reserve assets 

Ratio (%) 


523 


- 4 


253 

27.0 

10.7 


+ 22 
+ 2.7 
+ 0.2 


Eligible liabilities 


+ 102 

3.86 1 

+ 16 

2.553 

+ 43 

4.058 

+ 13 

5J57 

+ SI 

656 


Z343 

+ *4 

780 

+ 13 

398 

+ 37 


+ 3. 

699 

- 10 

91 

Resene ratio (°n) 

Kk5 

+ 0.1 

13J 

+ 0 3. 

14.0 

+ 1.1 

14.2 

+ 0.1 

134) 

- 03 

124 

j 










& 



- . 1 . 
- 1 : 

-o.li 


Special deposits at November 19 were £982m. (up Him.) for 
banks and £8m. (up £im.) for finance houses. 

5 Interest-hearing eligible liabilities were £23, 030m. (up £47m.». 


ntay he made from sheets, bort 
or 3 dimensional objects. ' 

A short, smooth . paper. P* 
allows for easy raainleoatf 
The nuudune is also difficult 
jam, because the paper w> 
briefly touches the sdew n 
drum. Should a bluckaged« 
the paper path is easily rewj; 

FOLLOWING THE launch or ihe m™rMture < «!m!Iuc™li®» 1 

fur 

MpeJmach^' ®* W,e Piain C°P.'cat 1220 uses a liquid^ . 

U n k-„i ^ cartridge which eliminates ^ s 
This copier is a higii perform- powder handlimt and the I? > 

L 1 *^?** » lwll *y or toner panicles ca«« 
L-«) copies per hour on to low a blockaoe Not only do tf 1 *' 1 

P^ 310 Paper with consis- ternal parte re nn in cleaner. A 

tested Sh r/hrtLh 1 1 lb c technique delivers clean, *, 

tested with a through-put of over copies Thu hamd is intnwi 1 ^' 

loom, copies by both high and by P a ^ dZ u , 

low volume users—! his i D addi- is not "handled " ■ 

hon lo thorough “destruction" Naslun ronve-n Cory Hoip : 
tests by Nashua Corporation a » p ? c,ll i. BC. 

technical analysts. i cSn^, l n.w ' 

The 1220 will copy on to both 1ET (0d44 S43l ® , • 
sides of cassette fed bond paper 

— iadudnn* letterheads. There • By agreement briawfit. “ 





... _ ‘ . “re*® w wtf uu, ccFiitmi. D oi 

f 1 bolding Fwoncwl Times and 

Siei a ternative information from The.T«*JJ? 

ra^ A5 ’ maximum; Page is arailaMc for 

St ma ?v chan S e Corporation's Extertmi 

2°“^ VBi,h 05 source watenot for tU °f 

tne flick of a switch. Copies seas broadcasts. 





— - -■ > 



,.4 





• The Financial .‘Times Wednesday December lb 19.75“. 


are turning 



13 


c says college head 


"N BY A. H. HERMANN 


AW SHOULD GIVE individuals 
nd companies clear and certain 
uidanee about their rights and 
abilities without the need to 
:sort to costly and protracted 
ligation, says Sir Henry Fisher, 
resident of Wolfson College, 
xford. 

Sip Henry, giving the first 
* ' inual lecture of the Bar Asso- 

ation for Commerce, Finance 
id Industry in London, was 
on Law and Society, 

1 A former High Court judge 
11T ' id me ruant banker.' he strongly 
'-‘ilj-iucised some recent develop- 
ments symptomatic of an in- 
"easing law-making power of 
4! ! : ; ! ie judges as well as proposals 
“signed to strengthen it still 
irther. He named judges and 
l i l j lv joied chapter and verse, 
‘■■•iljj*' He ranged widely from the 
'tause of Lords to the European 
>urt and singled out Lord 
■slice Scar in an and Lord 
cnning, Master of the Rolls. 


have made in line with the con 
tract which the court thinks thej 
should have ‘made-": ■ ■ 


\ 


As an example of the possible 
consequences. Article 342 of the 
German Civil Code, affirming the 
“good-faith** principle in the 
law of contract, led to so much 

litigation that the commentary 

to that single Article filled - 
volume of l353 pages. 

The law would become less 
certain if. -as Lord Seaman had 
predicted, traditional English 
attitudes to statute law would be 
replaced by the EEC principles 
of legislation and the example 
of the activist European Court 


Untenable 


rVS 


r«* 


letroactive 

Sir Henry said that the judicial 
ocess failed if it was not pre- 
ctable. The Lords acted 
■constitutionally when claiming 
r themselves, in 1966, the free- 
>ra to depart from precedent. 

By doing so they were assum- 
g a power of retroactive legis- 
lion which bad been producing 
■certainty. 

Legislation was deplorable 
lich left it to the conn to allow 
strike out a condition of a 
ntract in accordance with what 
e court deemed fair and reason- 
le. 

“There is a constant tenipia- 
•n for judges 10 try to bring 
e contract which the parties 


This court interpreted the 
words of the EEC Treaty as mean 
mg not precisely what they said 
but what the court thought they 
should mean. *ln this way. the 
member States were losing 
control over what they had 
agreed. 

Sir Henry also -bad grave 
doubts about Lord Seaman’s pro- 
posals for a Bill of Rights. “A 
Bill of Rights whiebs did not 
correspond to the actual power 
situation would be untenable." - 
It' would merely hamper the 
process of adjusting the. law to 
changes in the power situation. 

The main plea of the lecture 
was that judges should be asked 
to do what they can do rationally, 
without resorting to - hunches, 
divination, religious dr social 
welfare thinking. 

The enforcement of sexual 
morally was outside these limits 
and if censorship was to be 
exercised at all,- violence and 
cruelty, but not sex, should be 
treated as obscene. 


Engineering groups ‘face 
38% steel price rises’ 


BY OUR SHEFFIELD CORRESPONDENT 




>ME ENGINEERING com- 
nies could be faced with steel 
ice Increases of up to 38 per 
nt. over the next six months, 
ys the Process Plant Assncia- 
»n. 

Commander John Hamer, dir- 
tor of the association, warns 
•mbers in a memorandum that 
-e rises arc likely because of 
arcr iron ore and coking coal 
d recent steel industry - wage 
itlemenK 

The increases were unlikely in 
put through all at onee. but 
? first round might be a rise of 
per cent, throughout the Com- 
in Market. 

Looking ahead, Cmtir, Hamer 
vs. there coiild he an upturn 
business by the autumn of 
76. which would probably re- 
ft in a '•scramble" for' steel. 
Private sector manufacturers 


were ; yesterday-, non-committal 
about likely price rises.. Most 
said they expected* the. British 
Steel Corporation to-be: the over- 
all price leader during .the next 
few months, but all . made it 
dear that . increases were inevit- 
able. . 

The BSC said it was aware of 
Cm dr. Hatner's predictions, but 
would not be drawn on his fore- 
casts. 

industry general lyvho we ver. is 
becoming increasingly, aware of 
a revised attitude towards, steel 
prices by , the • •corporation. 
Across-the-board increases^ now 
seem- to' be* a tiring of : the -: past 
and dhere is evidence that?'- the 
BSC examines individual 1 steei 
product prices in the light of 
their particular market v circum 
stances. 



Rolls-Royce 



s* T -•*»J ' x '- f* trw 


v . •-. ‘ -,r \ . r. 1 : 

'■"".a-".’ • 




Self employed to defy tax 


PLAN to enable self-employed 
ople to withhold payment of 
s S per cent, levy on their 
rnings imposed by the Govem- 
•nt has been launched by the 
000 -strong National Federa- 
n of Self Employed. 

.The arrangements were- an- 
‘•unccd in Leeds yesterday by 
\ David Kelly, chairman "of the 
• ieration’s policy committee. 
The NFSE has set up a trust 
nd in the name or the Inland 
venue into which members 
' n pay their 8 per cent. levy. 
e fund's trustees are members 
the management committee of 
? NFSE. and the fund is being 
••Id in a building-society. 

Each member taking part will 
id to the building society a 
eque made out to the Inland 
•venue for the amount due. He 


will then send- - a letter of 
authority to the- federation ask 
ing.lt to act on his behajf. 

When his cheque has been 
cleared he will receive a receipt 
from the trust, and he will send 
this with, -his schedule “ D ** tax 
return and a prescribed covering 
letter to the Inland -Revenue. 

This 'will mean that the 
federation, through the trust, can 
withhold payment to the Govern- 
ment. Drawings from the. trust 
can be made only with the agree- 
ment of nine out of ten of the 
trustees. A member can, how- 
ever, ask for. his payment to be 
returned at .any time. 

Interest accruing from the 
trust will be paid into federation 
funds, but the plan is. to make 
payments tq the Inland Revenue 
only in return for concessions 
from the Government. 


Richard Label currently recommends 


rare coins 
for investment 



Gold Muscat and Oman.VTe take pleasure in offering one of 
the largc-i collection:, to come on the market. The mintages ol' the. 
proofr coins arc extremely small, from a low of 5 pieces to a high 
of only 50. all struck in mirror surfaced gold. 

The collection cuniprnn : 

Proof sinkings' ■ ■ 

One Ryal 1 37S 1 1050', tjoo (rp70% 1391 (rgriji, TIM Jrpval 
Half Ryal 1 367 » 1*148 1, 1 38 1 -. 1962; , J_W> (1976.*, X391 097 1 ) 

^5, so. ioj Bmzah 1590 J4TO' * 

Uncirculated gold sinkings 

One Ryal, Hall Ryal. 25. so and too Baizah 1304 f 1974) 

The entire colkvtinn in Royal Mint cases : except the 
Half Ryal 1367; 

All 16 corns: pnee £3,250.00 


Richard Lobcl (Investments) Ltd 


Dept FT 1 7 , Cavendish Court. H-15 VFigmore Street, 
London W rH *jLB. England 
Telephone: ot-dlb 1 iSS and 01-313 4609. Telex: 24252 


LOCAL AUTHORITY BONDS 


Every Saturday the Financial Times publishes, a 
table giving details of Local Authority Bonds on 
offer to the public. 


For further details. please ring 
01-248 8000 Esin 459 



•a .. 


And this unique relationship means a lot 
to the British economy, and to Lockheed. 

Rolls-Royce (1971) Ltd. is the only engine 
manufacturer that provides engines exclusively 
for one of the wide-bodvjets. 

The 1-1011 TriStar. 


The resultfor Rolls-Royce: an assured sale 
of three engines for eveiy TriStar sold. Plus all 
the spare engines and spare parts that follow. . 

The total value of RB.211 sales to date 
is worth more than £300 million to the British 


economy 

It also adds up to the largest export 
programme in British aviation history With this 
productive relationship between Lockheed 
and Rolls-Royce (1971) Ltd. continuing, this 
export programme should growfar larger as 
the three TriStar 


models continue 
and new ones go 
into production. 


Lockheed IHStar 

THE BIG AIRLINER WITH THE BIG FUTURE 


. i 
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Trade Union Bill returns wfth a warning 


We can create more 
Labour Peers— Foot 


Lesson in 



BY JOHN HUNT 


art of 
eating 
humble pie 


Engineers reject moves 
to cut union benefits 


Chrysler 
talks at 
crucial 
stage— PM 


JENKINS 


Tbe Appeal Conn had 
judged his refusal ti> issue 
“overlapping" television lie- 


By Justin Long. 

Parliamentary Correspondent 
GOVERNMENT decisions 


MR. MICHAEL FOOT, Oh* Em- Tbe Opposition concentrated Labour Peers and.saH that, in 

ployment Secretary, launched its' fire on the clause in the Bill fact, he had already written to BY PHIUP RAWSTORNE 
another fierce attack on the which repeals Section five of the Mr. Wilson urging him to do so. 

House of Lords last night over 1974 Trade Union and Labour Mr. Foot replied tha t “if the MR. ROY JENKINS ale 
their opposition to the Trade Relations Act This is the section appointments were within my humble pie in the Commons 
Union and Labour" Relations that provides a' statutory right of prerogative I would be happy to yesterday with impeccable 
/Amendment) Bill and hinted complaint enforceable through consider your application. I manners if little appeilte- 
that if they continually opposed the courts against a union which ma ke jokes but I hope 1 will also . The Appeal Court had 
Government measures, then the is alleged to have arbitrarily, ex- he taken seriously. judged his refusal to issue 

Government could consider polled or excluded someone from «i believe the House of Lords “overlapping" television lie- 
creating more Labour Peers to membership. must be extremely careful about “ nces . lu *firfw^ lh ML , 5EF 

redress the balance m the Upper Io rep j y ^ the Tories attack, the way they exercise their SEb’^wSSoSS^cxSw 

„ .. however, Mr.. . Foot maintained powers • against . Labour and .* n »»ifhpr the 

The Commons was on the ^ ^Vw voluntary appeals Liberal Governments.- Ingres?? of rewMiwi -o* 

!SSii5?ouc by fte LortlVaS ““““tag * 10 be . set VP At a later Commons stage in erni £ at aor jX (0 take it 
region when fte^GnSS by T 00 ^ lhe ? re « e 2 t wu *** Government t0 the House 0 f Lords, be said, 

wo^ld not asree to Sd?hx it would *"* ad<K,uate vrotectioa. will introduce an amendment for -Such a course would be time- 
the e^Sv back^ code on lYess In his attack on the Lords, he the voluntary code on Press consuming and whatever the 
freedom nut forward bv Lord complained bitterly that- they freedom as originally proposed outcome would create new eon- 
Goodmatj ^chairman of the News- only overturned the verdict cf in the House of Lords by Lord rusiou." 

nanpr P./hlishpre Assodatinn the Commons when Labour and Houghton, the Labour-peer, and So elegantly rinsing his nn- 
P At ihp end of nolsv and Liberal Governments were in as amended in the Commons last gers. Mr. Jenkins declared: “ It 

AL UIG vb* v Am .ma amiaoJavi nnlir knit cnccinn rtf tha ciiarroctiAn nf thp »Smn *h«if flitc rrnlvnnnv affnrr 


BY ROY ROGERS. LABOUR CORRESPONDENT 


! MOVES to put Britain's second Proposed rule changes to delay An *k v lousJ> unhappy Hr. 
i largest trade union back on to a dispute, sick anil unemployment Boyd 

i sound financial footing * reduc- benefit h J up lo-ihrec d..j>- flu unioi a n in ho™ for 


sinn bmlv worn pleased with the 
reject ion of the prntmscd henetit 
rnt> because they foil it wfiuy 


It would be neither in the 


I ljJm. member engineering m on bmlv were pleased with the 

[section of the Amalgamated/^-^ covinfre reject ion of the nrtipusod benefit 

Union of Engineering Workers. ’ => rat* because Ihcy fell « wsuy 

Just a day after accepting the At lhL . start n f yesterday's con* he Far more difficult to involve 
Government's pay policy, lhe f erenc <., Mr. John Rnyd, Ui« members in disputes — wfafch 
union's 52-man policy-making un j on - s Right-wing general Mure* often last only a few days-^f 
national committee reconvened anc j' the prime mover rh dispute benefit were payaJ^, 


« aSrccd 
election 
officials 


import controls and on the i P ii l rhv ^ pvchanees Mr Foot sat power. On one occasion only had session at the suggestion of the 
future of Chrysler are imminent, crS? S’ Sri? S- they done so when the Tories Manifesto Group. 

Mr Harold Wilson. Prim* “ 0wnr !. *9 crl " _ resign, re- TW Thts Tnrloe Jilt t™ inert 


outcome would create new con- 
fusion.” 

So elegantly rinsing his fin- 
gers, Mr. Jenkins declared: “ It 
is time that this unhappy affair 
— for some aspects of which I 


-nHSrZtt 2USE? t ion arrearsby 200,000 membera. VSKST a 

Ume out on top yesterday! . He saul that the union w;.». 


mr. narum misou. rimie . .. fp thP T 0 rv 'benches were in power. That was m The Tories wilt try to insert have already apologised and accen tin2 'nav restraint. 

Minister, indicated in the Com- ?? . h conservatives air Queen Anne’s reign in 1711, and. amendments putting back tbe for whlrti I do so again— was p 3 p * 

mons yesterday. But MPs failed Jam „- Prior ** shadow Em- as a result the Monarch created original Goodman charter which ended.” 

to wring any hints from him on D i Qvmeil t Secretary made it plain 12 new Tory Peers to overturn had a degree of legal backing- The Home Secretary s cour- TJ II 

the likely result of current talks SLrmneni annnf' es- the Whig majority in the upper and guarantees the right of lesy rented a Few cnes of r*ft|| CTllTC 


benefits 


properly elected. 


that the Government cannot ex- 


on cither of these issues. an eas _ p assage f 0r £h e house. - journalists to belong to a union 

^ re-introduced Bill this session. “If. in fact this kind of con- ^J? ir choice _ and the right 
7i! , * l . c *! cr ' Uppnsllion “i ader * to But. with strong backing from duct were repeated by the House of editors not to belong to a 


guarantees the right of tes? reused a Few cries of 

. _ i , . . ° • « Mrion ” hut mnn> nsnpnil 


“resign” but more general 
sympathetic appreciation. 

Air. Ian Glim oar, savouring 


' • • . — But. Wltn strong oaoung irom auci were repeaiea ny me jiouse n r - R„ wr n, 

SS! ?mnnr. H nf SSSl * Conservative MPs, he moved the of Lords on frequent occasions, union It also gives the editor EL SS 

such important matters. Mr. emphasis away £rom the Usue oE there is a prompt remedy that the right to publish any material ti iS, thJTSr 

S.S-.nt 01 to h "n, ‘thl^nniSS P»» freedom and heavily on to can be invoked and this is a most from outside contributors. fhe riLfate of the ^dhidiS" 

SKI^S-ii' 0 1 P °i«f s the controversy over the Ferry- respectable precedent," be Mr. John Stonehouse (Lab. forced to admit that his 
to maitB hasty bridge- Six— the power station warned. “I hope that the Lords Walsall N) announced that he ri e Heht would have been sharp- 
Thi° nutenmp n t thp rhrvsi^r w « rker s who have lost their jobs Will take that into account." was going to vote against the ef JenkiIls ^ Mt been 


PoU gifts 
run down 
union funds 


Leyland seven-point 
labour relations plan 


BY OUR LABOUR STAFF 


t a Iks* would" 1 be° * a n nou need Sl to ? ecau5e ? ouJ f not n 5 el °S* The House was inclined, to ?°JV?%V l L? } n **“ seCQnd read ‘ the victim, 
t/n- Uh a.:. *i. i_. to a recognised union and who jj,j S etainmant ac n tvnirai ing^of the Bill. _ Rnt tn ) 


MPs later this week or early next ^ave not been able to draw un- ' Fhot*“rhetoHiL but'Tn He claimed 11131 the measure 
week the Prune Muuster said. eap i oyn)ent benefit reSlv to a lSbnubadkbendier would remove to work 

But he stressed that the nego- Th e ‘ Tories argued that if the EJ*** £ f t ,>w« nS and would destroy the right to a 

nations with the U.S. Chrysler presen t Bill becomes law it will ^ was not free society, it would, he said. 


take this statement as a typical i«e - Bnl 10 be censured by tbe 

piece of Foot rhetoric, but in tS'JSh* Ombudsman and then con- 

* _^our backbencher ^wouW de'stSy SSriXt to a 


By Our Labour Correspondent 


| THE TWO general elections last 


nations with the U.S. Chrysler D re^nt‘Biirberame“s ii wifi be made it plain that it was not ? r " e e MrieVTt'w^iliL'he’ said. a m,ll “ ie dooble * “ c unions' political funds, accord- management, nn, on 

Corporation were at a cnicial 5“™ 5!nS5rtS ri^oU mt€nded as such * g”! tbe TCC too mS power Si add ^ JenklnSt pgusing f0 ing to. figures released in the Jf™ 1 * «d Ajp *«««£ 

stage and he wouldn t like to for workers to appeal to Mr. John Lee (Lab. Hands- the expense of tbe individual, admonish Mr Bobta Maxwell- Chief Registrar of Friendly ® w g ”{,p 

forecast the result” industrial tribunals against dis- worth), suggested that Mr. Foot and that was why he was going “55 iSo was chewing Societies' final annual report. « * t fi Sriiv ^s w enslre that 

As for import controls, he missal i n drcumstances similar should persuade tbe Prime into the lobby to vote with the otl ^ jorv back- Union political expendilure, #h _ P ..omnanvh oartfclnation 

?s” U S oon e a S am Dn SS Tbt e hrSred the S “' Minist ' r 10 “““ s ™ e new Opposition. SSes. «P«le 4 hb’apoIOK largely fionetien, to ^Labour. 2»«n f T! iccfS^ ^ “ 

the House! P ° “ le> ■ ass 11 ^^! —even though, he pointed out Party, totalled about £3m. last Secondly, ihe disputes pro- 


year took a heavy toll of trade car plants. 


SENIOR British Leyland man- 
agement yesterday spelt out 
a seven-point plan for Imply- 
ing industrial relalious in its 


unions' political funds, accord- 


management. 


ing to figures released in the officials and shop stewards 

: u . . F>.< 11.. a ntMifino /n Rlr- 


cieuea uaai anuuai ici»uu. — " , . .. , 

. .... , ... first prloniy was to ensure that 

Lnion political expenditure, f h( , company's participation 


Mrs. Thatcher pointed out that 
for two or three weeks now the 
Commons had been led to expect 
statements on these major issues 
and also on Government pro- 
posals for expenditure cuts. In 
the absence of these statements 
“we have government by 
rumour." she complained. 

Mr. Wilson retorted that the 


Prior calls Bill ‘a disgrace 
to Mother of Parliaments’ 


benches, repeated his apology largely donations to the Labour, In success. 

—even though, he pointed out. Party, totalled about £3m. last SccoudK. (he disputes pro- 
the Ombudsman had censured year— almost certainly the <ctfurt . f, a( j l0 j^. honoured so 
him for not acting illegally highest in any one year— and |hat induslr j a i ac t] 0n did nut 
with more vigonr. left the anions’ total political ^ place until the procedure 

The Home Office might be funds down by about f* m : 10 was exhausted, planned action 
better for having to eat its own spite of members contributions j, af | been approved at national 
words and suffer a sharp^bout totalling more than £l-Sm. level by the unions concerned. 


of indigestion. Mr. Alan Befth, I ^ sections showed a substan- and agreed periods of noticr 


the Liberal spokesman, sag- tial drop ^ political funds over hart expired. 


gested. 


Mr. Foot said that the Bill now power to Intervene. The indepen- against the interests of the indi- But Mr. Jenkins made It 


the year with one. Electrical Thirdly, unions should con- 


kind of questions the Opposition reintroduced was substantially dent adjudicating authorities still vidual citiaen. 


But Mr. Jenkins made it Engineering — which is sldcr the ability of the coin- 
clear that he was taking a full dominated by the Electrical and pauy to meet iliclr claims and 


leader was raisins were simiiar tbe same as that given a second have under consideration the Mr. Prior said that Tories portion or the blame. He p] Un ,binc Trades Union— end- C0P( . with spin-off effects or 

to her demands for answers in reading a year ago. “It does, question of payment of un- could not be sure that the TLC refused to share if with his in up *T ith a £iq, 000 deficit on sectional claims. 


June and July on the Govern- however, contain some significant employment bpnefiL" 

meat’s incomes and counter improvements in the definition of It would be quite wrong to- -in luquas-juuiciai capacity. ruefully: - une woaia nave * . f 305 unioas sub - renounce inler-unlon dlspntcs 

inflation proposals. a union membership agreement, give his wm view of what the to decide whether a man should been better advised to have A . total _ of 3JS which Uil lhe company. 

Then, as now, correct answ-ers taproTOMntt _m»_de _ partly _ to «' "Wtathg have » be Ion to a mton or not taken the adrien of someone ™U-<f ™ tu ,y i030d that *, the Co-operation »ns needeh too 


vuuiu uvi ux <tuc * v\» icitiaru m auoiv go mua t inn U.Q ^ v j 

was a properly equipped body. ] r gal advisers, though he added ^ ^ 
“in its quasi-judicial capacity." ruefully: “One would have 1 1 


The unions should, fourthly. 


were more important than meet Opposition criticisms and authorities should be. The right and. effectively, decide on his who would have given the aud theae d ^ l °5 i cd t ha i **^3 
responding to Mra. Thatcher’s these changes will, enable coursewas_tolrtthe_authont.es Uvelihood. right advice.” 2SL.h, “ RS? 


i^opuuuiug lu *nib. Thatcher’s — ■ — o— ~ r 

importunate questions, he sug- employers and unions who decide take their decision. The Govern- 

gested amid partisan noise from to draw up closed shop agree- “ e ?t would certainly study the T^jffprpnf 

both sides. ’ ments to do so on a more decision with great care. J_JUJ.Giv.ut, 


Co-operation wax needed, too 
over working selective over- 


^SJ&JUSrJS jsrstff ■«-- to ~e s XiXS 

“proper and. generous atti- iibara. 3 

tude from such diverse figures income from members and 


membership of more than 11m. time when It is needed and 


both sides. 


‘Go back’ 
call to 


flexible basis.” 


Mr. Prior said: “We a-e « [f ^ BU , becomes law< tude from such diverse figures 


should also do everything 
possible 10 slop disputes. 

To bark up this programme 
Mr. Geoffrey Whittaker, manag- 
ing director of Leyland Can. 
proposed that there, should he 
immediate meetings at local 
let cl — which are starting at 
once — and at national level, 
with a special meeting of a 
participation working party 

to-day. 

In the meantime, “every 
single employee must dp 
everything possible to prevent 
the loss of every single motor 
car.” 

Afterwards Mr. Grenville 
Hawley, national secretary of 
the Transport and General 
Workers' Union, pledged 
bruart support, but warned that 
the question of stopping un- 
official strikes was a matter 
for individual unions. Galls for 
overtime could run Into prob- 
lems if there were any com. 
pulsory redundancies, be said.' 

He was also worried that the 
freer e ou capital expenditure 
raised tbe question: “How 
much horsepower are they 
going to give us to help boast 
prodiictii by.” 


The Bill contained nothing extremely grateful, and tne position ^j, be quite different ** Labour Left-winger, Mr. investment amounted to £S9m.. 

• • . ... ■ _ ... _ . .. ® nm.ntmr chnulrl ha ovtronipl V “ u . u . . 1 _ — . . i.k_ I .a anil f nnChrrhflVA I ...i. i I n fCOi*. il-ju cnpnt nn 


which specifically referred to country should be extremely t0 ^ before 1971. For the first 
lhe Press. “The Government grateful, tiiat tiie House of Lores time> c i ose( i s h 0ps W UI be speci- 


John Lee, and Conservative 
Right-winger. Mr. Ronald BelL 


while £62 in. was spent on 
administration and other out- 


dOCtOrS same V terms “ as“‘the previous w ’^ ld jet into had come ta light. ' , , consUtnents would applaud the 

uwivtkJ charter in the Bill when it left Mr - prior # referred to the ihis Bill is iota uyinaa equate Home Secretary. I prefer the 

JUNIOR HOSPITAL doctors this House.” ' Ferrybridge Si.v,” and dispnfes. ^ and judgment of my grandmother 

should not wait for later figures A resolution to provide for involving Vauxhalt and railway radically amended. ihai of the court— ‘11 may 

showing their overtime claims this would be moved at a workers. Cases would keep on -The Government has con- he legal but It Isn’t .nice.* he 


has made clear its intention ^out ^11 m -tije way flcaHy encouraged and appeals oo . Mr. Ron Thomas, describing g omgs and £~/.om. paid out in 

about the inclusion- of a clause- £ exclusion From a union will be overlapping Ucences as a benefits. 

providing for a-charter o£ Press .5SS^ 0 7 T SL ^JlStSSL raade onl >' the trade union. V'etc ol sharp practice. said A lotal or 3^ employers' 

freedom in almost exactly the Union Relations Act 1974 hflriv that, many of his Bristol MV 1 accnmntinnc: snhmitlnd returns. 


Teachers to press for 
full £6 a week rise 


constituents would applaud the 


associations submitted returns, 
disclosing a total membership 


BY OUR LABOUR STAFF 


1 The Government has con- 


before returning to work. Mrs. subsequent stage. 
Barbara Castle, Social Services 

Secretary, told MPs in the ^t*)fpGniQT"flc 

Commons yesterday. Ho 

Mrs. Castle said that extra duty __ „„ 


coming up, and people would go fended the whole way thrdugh, said. 


judgment of my grandmother ?f 4 ™ 20,000 nd 10 f nd f UNIONS representing 500.000 Tactics on the pay question 
to that' of the court— ‘It may . . teachers in England and Wales were decided at a meeting of the ; 

be legal but It isn't .nice,”* he The report is the registrars yesterday joined the ranks of teaehers panel of the Burnham' 

final nac because his functions public sector workers pressing cornmitte. which includes Ihe 
will be taken over in. the New for the full £6 a week rise rival National Union of Teachers 


on making their protests where that the law has no part to play * I am bound by what Is 


.. i \ 
-•V * 


their freedoms and rights had in industrial relations but they legal but I shall try to make Year by the certification officer allowed by Government policy, and . the National Association of 


been taken away. 


have not got rid of it. 


The legislation could affect the . •‘This Government is using the sible,” Mr. Jenkins Protection Act. 


what is legal as fair as pos- set in under the Employment Their decision came as miners' Schoolmasters. 


leaders gave ihe Coal Board in- Mr. Bernard Wakefield, assifr 


allowance figures for October ,, Mr. Foot said _ thai t thi e Bill livelihood of individual workers. j aw ex tp n d t ij e power of the delicately. Report of ihe Chief Registrar formal notice that they would *^nr general secretary of the , 

were unlikely to appear before jepeale- that part of the Trade Once expelled, er excluded from union J in a way which militates Such a fastidious choice of a j friendly Societies, SO, 70p. seek £6 for all 260,000 miners NAS. said that his union did not 1 1.,. _ 
Christmas. Union and ,L a 5 0ur a trade union, it was not Just a agn ; wct individual freedom and words folly satisfied the Com- next March. . want the flat-rate rise al^ll. j | ; . 

“The juniors must go back provided a statutory right cay of losing a job, but po ssibly J£, pardi5es fairness. mons-<uid left the political _ * While the refers’ claim for Bl ? “ members uF the TUC *• *. -- 


“The juniors must go back which provided a statirtory right case of losing a job, but possibly jSSSJuies fairSe ss. mons-<u.d leti the poUtical 

to work on the basis of the £ complaint enforceable through losing employment forever. J JJJ™ s „ nTnh - aHnri nF hiccups yesterdw for Mr. 
figures I have got now. If they ^ a umon which The State. » » ^ 0^ t —hwjw of Harold Wilson’s dinners. in the 


sav thev are golnc to ' wait for vas *Ueged“to have arbitrarily could insist on a closed shop, and arroganre and [ .capitulation that city™ London. ' 

the OclobeT figures °we shall or unreasonably expelled, or could also refuse to pay unetn- produced this Bill to-day It will RIr BirtCrver, Left-wing MP 
have industrial action, and all ”g uded - someone 1x01X1 whe^State SSd^l of°a fSe^aSf fo? Ke^hly, bitterly attacked 

-%e Government is ? o« P “ Jt’EMSS banks’ Boards 

Mr. Norman Atkinson <Lab. against safeguards for tile indivi- General Council. to the Mother of ParUaments and of the t tiy, and, presumably, 

Tottenham) suggested that Mrs. {^at against unreasonable action Mr . Prior duRMNl Wtat the " e re ject iL lhe rixbt tt> mon free meals at B y Our Labour Staff 

Castle should not be too senst- by a union. We have repeatedly further you got from the trade Mr. John Pardoe CL. Cornwall j he Mansion House. It mlghi Y 

live about additional payments n ? ad ^. cI ® ar th ? 1 tilin1 ' th ^ r ® d ^n N.) said that Mr. Foot s speech be | a king jhc edge oF his UNIO MEMBERS should have 

being an infrincemcnr 0 / the £6 should be such safeguards but worker the less support the Bill h ad been “one of the most shame, sppelfte tor Socialism, Mr. dfrert DarUcioation in SecistoiT- 

maximum — •“ because overtime workable and effective ones.” *«■ The nearer you get -to fui be has made from that or C reer suggested. maS E P fn ihi banks' with renre- 

and payment by results are not But for those safeguudfl to be the jadftd. cyjjwj® 1 a °i_ 1 2f sp t 0 i!i other bench in this House” The Tories .cheered the Statfves en mJSiand regional 


taste in accepting Ibe freedom 
of the City, and, presumably, 
lhe right to more Free meals at 


NUBE wants 
workers on 
banks’ Boards 


By Our Labour Staff 


Anri.’ fUStiES we dVagreeTo^Thc social ran- 
su^ess en for eX th^ P GovfflrnmenYs " e honouring the 

policy, local authorities will be F ^' a separale development 
under yesterday. University lecturers 

• ’‘reluctantly” accepted a £6 rise 

standstill on their spending- aftcr first c i a i miDg £20-£25 

The standstill’ has already week, 
brought warnings from teachers Last April teachers won a 22 
that unilateral cuts in .staffing per cent, rise, including threshold 
could lead to industrial action, money, after arbitration. ' 


. iff 


considered an infringement of enforceable through the courts rible trade union official,, 
the existing social contract.” would be against the best more support the BUI gets. 


“This House is unrepresenTa- thought. But Mr. H'ilson Boards. j»ayg tbe National Union 
tive if a majority of this House assured them that he never of Bank Employees. 


c- — - — — 9 — — — , , — . 1 u ■ luujwsttj Vi +A vw»»v jlBolU tU iUrlU tlliftC 11 ^ l(C>CI 

Mrs. Castle told him that this interests of the individual. The measure was tne en- can d0 what it Vtke s when it has visited the Citv without takina 

was not correct. Extra amounts Of the six dismissed Ferry- franchisemem of the corporate a man d at c 0 only. 38 per cenL of his own brand of sauce, 
of overtime rate wore included bridge power station workers, society and the disenfranchise- - he people W h 0 voted in the 
in the £6 limit, and the Govern- Mr. Foot said: “I have made it ment of the individuaL It added election” Such an unrepreseu- 
ment had no intention of breach- absolutely plain that neither 1 to the strength of the state and Tat j Pe ’ institution did not Y17 J I 

ing the policy. nor any other Minister had any the organiser body, and- was desprpe to hape »n V erridins W 226 UBftlS 


icni naa no imcnuon 01 oreacn- aosoiuteiy plain tnai nenner 1 to tne strengui 01 me sine tatlve institution did not Y17 J I 

Ig the policy. nor any other Minister had any the organiser body, and was deserve t0 faave “overriding W Slg6 G6 SIS 

omnipotence.” tf/Z 

TBpi 1 • W 1 JTH Mr. Pardoe claimed that Mr. D63r *0 

Freud resigns but Commons limit-Booth 

O bag and it was all sewn up with 

him inside. He had been carried 
along on a tide which was 


In its evidence to the recently- 
appointed committee of inquiry 
on Industrial democracy in the 
private sector, NUBE rejects the 


Public servants’ right 
to strike challenged 



limit-Booth 


private sector, NUBE rejects the OUR LABOUR STAFF 

SU ^ € ' iSOy - B ° adS f ° ^ TUE WGHT of workers in the by Mr. Tony Peers, the EEFs 

uiausiy- public - sector to strike was industrial relations director, * 

The union does not want 50 challenged : yesterday by Mr, He said it was “injcongrouT u r » 

per cent worker representation Anthony " Frodsham. director that- society should give services *. 

[at Board leveL but at least two general of the Engineering to itself and then allow people U) ' , 

nr ihna u-il-c in nnnli otiui - 




Financial Times Reporter 


or three seats in each case. Employe rs r Federation. 
Worker representatives should be Wflrtore 


O bag and it was all sewn up with ****“•■ or three seats in each case. Employers’" Federation. withdraw those services. , 

A • 1 • 1 ii 1 1 him Inside. He had been carried Financial Times Reporter Workers who Had security of ■ e Mr - Frodsham singled but .Civil 

A ftt TA1*1 ffl rr PnOiraiQII nitc ndPu alon? on a tlde whlch . was ^ members Of recognised umons eD1 pi QyiIlcIlt __ civil Servants, Servants for special . critaeUaa; ■ 

L 4 Icrilli! CIiaiTlUdU Illli 3 UdLIV foreign «o his nature, polttidhl N< DN1 B °^. SSfo/memberahiD by thc for^xkmple — should be subjwt particularly over .the “ curiaus 

O principles and the political made m the public sector since union membership. t0 somp voiun^jy discipline j n exception” by which they we« x 

ry Miru m a c owFN ‘ traditions of his family. the uitroduction of the Govern- ^ London transport trade unioas return for that protection, he flowed to keep their ihcremen -0 

by NICHOLAS OWEN Therc was a clear imohcation menfs counter-m flauon poUcy discussed worker participation said. ta l payments under lhe f 6 pay ^ 

MR. JAMES DUNN, the Labour off into a bole somewhere to meal costs exceeding total *d\ »s, L l ^L te Li ha ^??i r - «^an»iv e h?ini° yesterday at a preliminary meet- “This is nothinE new It Pi? Ucy ‘i.« pina ? < “*• ro* 8 *^. ft 
MP who is chairman uf the eai.” it -would be cheaper if customers ^51^*“. 1 ° U „ r °r ° ing with Greater London Council happens already in 8 the Armed public sector should be hrid 

House or Commons catenae Mr. Freud, well known for his simply helped themselves to general secretary of the Con- Albert Booth- Munster of State officialSi More detatied sugges- yJSL « ° y “ tDe Anne “ down as much as possible, h» « 
committee, last night reacted dog food advertisements on food and drink. F h‘ p, h-,TJi^ an rh a ; ™ ^ tions will he aired at tbe ead of Z • , Js sald : . 

angrily to criticisms of SlPs' television, claimed that the Cam- Mr. Dunn replied that the ” e I ieTe< } C °iol, m ? a L^ e ,v e r\U- -innnnn - February. His suggestion, contained in a His criticisms come wben Cirf % 

M ^vphi«ivn nnri Mtrsavn^.inf nmiK rntpriTiP rfpnartmpni ins^/ic cn n .ipn nmiiH nnt ho nnprat^H on scnoiis of tbo FeiTvbndjze H. stated that fionie 200.000 or speech strongiy attackiQg the Service unions are already ■ 


IL. 


February. 


IN BRIEF 


the only professional caterer on Ho complained that in 21 ^ edDloviiE fewer 1 maae any increases at less man 

either side of the House, hid months on the committee, his in- 5^ l , ti J° 5S f. S '| T : n members' it^utarmn. - * A r 8 ^ ce *’ ® r |ta eqmvalent for Q^lpma immigrants 
earlier announced hLs resigna- fluence had not been feiL Turn « Bu i- f^ d&e ,. l !i 6lst ^ !? a 5 Juveniles and part-timers. “AU “”r*"6 mmugiama 

tion from the committee. over had remained' static, mean nloni» whn a * r ‘ Foo ^ s J e Her had said that were In the private sector. FOREIGN LANGUAGE leaflets 


s»diu. . 1 ; 

His suggestion, contained in a His criticisms come when Civil V 
speech strongly attacking the Service unions are already ■ 
growth of public sector man- angry at; what they see as-a 
power at tbe expense of marm- "smear” campaign agaiiBt 
facturing lndustgy, was backed them. r V 


‘Political meddling 5 


HUH I mm me cumimuet. over uau rcmdjucu smuc. lat-au , ,r a rwi nr- noonlo uihn . j ^ “ ***** „ “ v V": . .. a m - fc 

Mr Dunn declared: “He. would ing that MPs were going else- f 9 r . 1 "°° 0 ^ e „„“° a Person who declined to fail in Mr. Booth told MPs that half espial nine, trade union rights and O l ft 

like io turn the Palace of West- where to eat— be admitted he £® lt r a \.uPrt« with n 5 w conditi ? n , s ° r employ- 0 f the workers concerned were procedures tn immigrant workers BY OUR LEEDS CORRESPONDENT * V“ 

minster into the most attractive only took on average one meal ]? s - J “SiiSSJ meat 11,31 resulted from a callec- covered by one settlement giving %e .W«g: ^ *» pr |P?i* d JP r nm nr «r- k -j • 7 ' 

restaurant and club in Eunpc, a week in the members’ dining i^ 0 e f a pi 1 fn ^ t L ve a S reem ® T1t well be increases of £5.20. and the rest -J. h , e , F ^ rr > b , rid eeSix tribunal iow he was ordered^W •_ 

making MPs and officers crawl room— and with wage and staff g 1 ® banqueting facilities of the thought to have brought about obtained smaller increases. JS? StSlSSi! j E , h J s J®*® lh « Leeds mduatnal tnbanai join on e of the four majM 

■ — — ■ — — — — ■■■ — - .Commons terrace rooms, to any his own dismissal. “That clearly About 500 workers, all in the committee y eaier day proposed the yesterday that .he dtd nm _ agree unioas. 

customer rather than sticking to implied that you personally private sector, were covered by ' !L 1 fi 1 i!{ >rae[nerit by with high wage increases won by “I took a decision- to try and < 

the nries demanding a sponsor- thought it was true.” Wages Council proposals for * eneral oounc i | * the four recognised unions in the- join the AUEW and I was > 

^ MP- Mr. Foot said again: “I increases in statutory' minimum x*- _ - 1. t _ 1 electricity supply industry or -refused membership; What do 

Mr. Freud made himself un- repudiate that implication com- remuneration of significantly less ivlwC JOOS rUnu their meaQimg in poitticis.'' they want me to do? Cfawl OB' 


een N22 


Outstanding New 
Office Development 



over a local newspaper advertise- the difference." 
raent for a £13-a-bead dinner at 
the Commons organised by a 

was. a director. of which c This rotten 

Yesterday, be criticised agalo 
the £12,000 purchase of German T n L rt>1 „ 

china which: he said, the com- 3 I j3nOIir VII 
mittee had never discussed. Mr. W 1 a\ 

Freud. Is also thought to be un- INSTEAD of rerelrlng the 
happy _at the spending of 100 Freedom of the City of London 
guineas for advice on wine~a m Friday< ^ p rime Wnlsier 
sura confirmed by Mr. Dunn as ooght lo . be « a i tenn ,iiDg to 
annual spending on the semces erflde toc ^ rotten borongb 
of an unnamed wine consultant. in this country” Mr. Rob CrjSr . 


below £6- 


seheme" because 


Electricity Generating Board given an .opportunity to join or# 


‘This rotten borough’-or 
a Labour view of City 


>CCUT YOUR OFFICE COSTS IN HAUF 

Bat remain withims nanutas of Oxford Cfrcos and Cfty hy Tiifae 



Henry Davis & Company 

,101 New Bond Street, W.t 01499 227 


Recalling the outbreak of red .(Lab^ Keighley) suggested in 
cabbage- which characterised the Commons yesterday. 

.Mr, Robert Maxwell's chairman* Mr. Cry er said, amid laughter 
ship of the' catering committee, on both sides of the House: " It 
Mr. Freud also deplored the * Is repugnant to the majority of 
current lack of culinary trade union movement that a 
sparkle." He favoured interest- Labour Prime Minister is 
ing “regional” meals and even receiving tbe freedom and 
competitions to. find a better attending dinners. A Socialist 
MPs' sausage. economy demands control of 


Ibe huge funds in the City.” 

Mr. Wilson said he regarded 
the freedom as an honour and 
did not recall any such criti- 
cism when Mr. Attlee attended 
a similar occasion Jr J953. 

In jocular mood,. Mr. Wilson 
said that when the Lord Mayor 
of Bradford gave a civic dinner 
last week, it was very dis- 
appointing that Mr. Cryer did 
not see- fit io attend. “When 
you receive tbe Freedom of tbe 
City of London, I shall be the 
first to Congratulate yon,” he 
added. 


allotted is being used at the rate !^ at rf ^^.| 3ad . ,,< ? ined unreeng- of the four unions. I said 
of almost £lra. a week. Over “ lsetl Electricity Supply Union had complied with the General* 
1.300 jobs have been created so because he believed it was a ing Board’s reauest fbv making 
far and the fl-ISC hopes to boost better union for rbc . industry, application to the AUEW). vet 

^ t,rae a p „r; ^ra° Brno,iceso,i,r 

EPTU poll ■ SsHH--" E 

Stew B- SSsSJSsw TV- JJMrtsa 

Electrical 1 and PUmtbiws Trades ,LT It _ h '™- Mr. Mathers changed W 


- four rprnmiwrt union* ii," ,u ‘* "‘aincrs cnangen “J; 

I Union executive. About 25-30 per S2LSJJ ^fSTrerIS=i a ur’t. tlle a ? swer ^ had previously 
icent. of those eligible to paroii- J^ ort “« ^ interventiop by 

j pate; are. understood to have wnOfi?! 8 amated tribunal s chairman. Air. Go' 


cerium tuvKHiiiiw W HtfKjqi- »j n lon. tht> aniolfom.^j I L * “'wrvenuon oy ‘TO; 
jpata are. understood to have WoS?™{hlsm^W S Chair “ an ’ Mr ^ 

General and Municipal Workers . Mr. Malher «nid* « 1 want & 

Arbitration move ffiff 1 - SS” b thS ” ,1 S- ct r rnys !. If * He f«f* lr r in l- 

, kSSJ. SrH ^ L twir)in S about. W* don’t kao* 




Avonmouth works of Common- with umons meddling in take his time wh^T nnsw&rini! 

wealth Smelting have agreed io politics” he added. - . .. ; and Sed him *#?>S2S ^tb® 

seek arbitration after a concilia- Earlier Mr. Clifford Mathers, question if Ijliff' 

tion bid failed over the week-end. another of the six.- told the El “ hG d,d n0t “ ' 


L-iF>Vf us f 
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Colour as a language 


BY SYDNEY PAULDEN 


.HE MAJORITY of factory the whole factory package. hazard significance in mind. At 
workers are condemned to an The colours (and all colours Pedigree, we changed an all- 
.nnecessarily drab environment are the same price) have been 'yellow footbridge into a Del- 
A. factory site tends to grow specified by the Colour Plan- phinium blue-pannelied bridge 
aphazardly, with storage tanks, ning Unit of the paint manufac- with handrails picked out in 
onveyor*, catwalks and pipe- turers Blundell - Fermo glaze. yellow.’* 
jiesr sprouting as each separate This expanding unit, now slaf- High Streets are sometimes 
eed arises. Then paint is 56,611 -consultants, strikingly improved when 

ppiied for the sole purpose of 6x1515 10 hel P companies with Civic Trust approach abolishes 
reventing corrosion, and a t r e co-ordination anff applies- a mass of different.. signs, and 
m/ann srev is th«* >, 0 „n[ 11011 colour for huiidwgs and groups information more neatly 
boice factory plant. It is -a free ser- and legibly. The same treat- 

vice. The fancy names are ment works in factories. The 
Some managements have Blundeli-Fermoglaze •" property, consultancy unit'makes effective 
>und, however, that the old, but each one is to. a British use of pictograms. .A red no 
alourless factory site is not Standards Institute reference so entry sign combined with a blue 
levltable. . It can be txans* the client could, if he wished, helmet makes the point, that 
jnned into a bright and cheer- purchase the same colours from only people with properly pro- 
jl and stimulating i>Iace of elsewhere. tected heads are allowed in. A 

ork and at virtually no extra “The colours specified.” says hand with fingers dissolving 
isL It is simply a matter of the unit’s chief. Peter Haynes, away illustrates the presence of 
tanning the normal repainting “ace chosen not only for their sulphuric a cad. - 
Jieme with the help of *““*1 effect but also for their Different factories have chf- 
P function. ThPv fit in. where f erent colour requirements. The 


Ul 

1 


xperts. function. They fit in, where 

This is now happening at the necessary, with' the standard art is to achieve the right hi end 
edigree Petfoods factory in colours recommended in the of Tlsual appeal and code fund- 


H 'H|W 


elton Mowbray oSTm Heahh 7 and Safety at Work Acts **«»• . 0ne ^ “ lonr 

^ srccu — , , — .v- t>c-t .. planning unit concerned a foam 


ggzszz*'*: 

t -jj ue - *°°* 8 T^des direction coding * Sdf “SS* ^waihouses was ^ttedwiS 

* L fit flAft„ gns *** £mshed S oods load ' B* 3 * ald nd ! safety areas, dan- because of the serious 

-Hion * bays 801115 over t0 gerou ? tiquids, drmjung water fin J hazard. Blundeli-Fermoglaze 


tnrmei, Cherry is being and piped service^ such, as gas. used flam ^ ^ M a feature 
tplied to laboratory stores, electricity and .ou. . • colouring not only the tiny area 
illst chemical tanks are being The careful use of the codes of each piece of fire-fighting 
ansformed into expanses of can create an .interesting en- apparatus, but a complete baud 
5ual interest in Wisteria. vjronment as well as a means of red on a pillar or wall, right 
- The giant boxed-in conveyor of immediate communication of up to the ceiling. 2t was in- 
at dominates the whole site information. The colour's are teresting visually, and function 
’;d is the first thing that greets often applied in factories, but. ally it made sure that from any 
. ' e eye of the visitor has been without design assistance, their workplace in any area you could 
' .Idly made into a feature in usefulness can be negated, be immediately aware of the 
.' -acrest green. Instead of Usually they are overdone. location of all the firepoints and 
inly trying to hide itself away “Collieries.” comments Peter none could be negligently hid- 
grey, it now proclaims itself Haynes, “can be such amass of den by bags of material or pack- 
•V a brilliant wrapper round yellow that no one bears the ing cases. 


USINESS PROBLEMS 


BY OUR LEGAL STAFF 


finding up a company 


deferring to our reply under of D.TJ. fees. We agree that Finance Act. Could you please 
! heading Winding Up a Com- this method would save costs. explain the tax position? 
uy (October 39) it has been 

mght to our attention that. Q|lf I PQ0 U 

*re somebody owns or controls Out IU CuIU uttOll 
' per cent, of the shares in a i|Si*:/ln Wf l«v 
npany he can pass a resolu- ulVlUcilQS 
n putting the company into 

-uldation, appoint him&elf 2 have to decide whether to 
uidator and make a return to exercise the right to convert 
: shareholders. This would scrip dividend shares into cash 
)id costs, particularly the cost dividend shares in consequence 
a petition and the new scale of the provisions of the.1975 


If you haven’t 



your wife 
for Christmas.,. 


why not call 
at National Fur? 


r ► \ % 


We will give you the best advice on choosing a 
ij and giftwraj) it for you too. And if the fur isn’t 
lite to your wile's liking, we will willingly 
.change it, providing it is returned before 
hJanuaiy.1976. 

Not only that, butyou will be 
)le to take advantage of sale prices, 

;cause this yearNational Fur's 
. . n uary sale starts in lime for 
jv'iristmas. 

1,1 There’s even a 10% reduction on 
;ir non-sale furs as well. 

Reduced price fins mow be paid foal time of pu r c h as e . 

tie mink people 






SKCMUST5JN FMERKSSNCEfnK 
193*195 BromptonRoad, London SW3 1LX. Teh 01-589 4801. 

' Sales also at 

:diff. Ex da, Leic ester, Swansea , Cannarih en an d X swport (Gwent 1 ) branches. 



• ':,!?• 
(. !!'!;? 



HOROLOGY 
i ■ AT 
SOTHEBY’S 


A gold and. enamel verge 
watch and fob, c.t ~oo, 
sold on sath October, 
.197J, for £1,050. 


Sotheby’s regular Horological sales 
include ofd and modern high 

itific 


precision watches, sdent 
instruments and clocks. 


For information and advice telephone 
or write to Tina Millar 


Sothebyfc 


V 


XUtBDM 

Sotheby Parke Bernet & Co., 

54-5 j New Bond Street, London WxA aAA 
Tdtphom; 0T-495 S0S0 Tekffems: Abinitio, 
• " London Telex: London 24414 
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In case you did not see the 
answer published in the Business 
Problems column 00 June 11 
under the beading “Shares in 
lieu of cash,** we are repeating 
it below: 

“ In the case of a simple 
option to take a bonus issue in 
stead of a dividend on quoted 
shares of a UJv. company, in- 
vestment income surcharge and 
higher rate tax (minus the basic 
rate) will be charged on the 
aggregate of the dividend for- 
gone plus the appropriate tax 
credit. However, if the amount 
of the forgone dividend is ’* sub- 
stantially” less than the market 
value of the bonus issue on the 
fir$t day of dealing (in the 
capital gains tax sensei, then 
that market value is grossed up 
at the basic, rate to find the 
figure to be charged to sur- 
charge. etc. 

For capital gains tax purposes, 
such a bonus issue is in effect 


treated as though, it were 
rights issue taken lip at a price 
equal to the forgone dividend 
for the market value, if that is 
the basis of the income tax 
charge). 

No ACT is payable by the com- 
pany on bonus issues caught by 
these new provisions.” 

After that answer was Pub- 
lished, the relevant, clause and 
schedule were amended in re- 
sponse to representations, and 
we are pleased 4.0 say that para 
graph 1(3) of schedule S_to the 
Finance (No. 2) Act 1975 now 
enables the market value to be 
substituted for the forgone divi- 
dend where the dividend is sub- 
stantially greater than the 
market value, and not merely 
where it is substantially less. 


Social security 
contributions 


. am thinking of taking up a 
part-time employment and also 
going iutH the antique trade on 
my own account starting next 
February. Shall- 1 have to pay 
national insurance twice ? What 
will be ray tax position ? 

• You would do well to seek 
professional guidance, for the 
rules of assessment under Case 
or ir of Schedule D are complex 
and capricious. You may also 
need guidance on the special 
VAT rules applicable to the 
antique trade, if you are not 
already familiar with them. 

- Although you may, indeed, find 
yourself paying two (or three) 
lots of social security contribu- 
tions, under Classes 1-and 2 (and 
Class 4, if your profits are high 
enough), there are annual limits 
beyond which you will be 
'entitled eventually to - a partial 
refund. For 1976-77 onwards, it 
may be possible to postpone pay : 
ment of Class 2 (and 4) contribu- 
tions until your overall social 
security tax liability can be 
determined, but the necessary 
action must be taken before next 
April. A helpful leaflet on this 
point. “Class 4 National-Insur- 
ance Contributions” (NP18). js 
obtainable from most social 
security offices. 


James Ensor describes the-Ronson's approach to High Street trading 

Why Heron flies high 


THERE CAN have been few . 
less promising sectors of the 
British economy in the past 
couple of years than property 
development, housebuilding, 
petrol retailing and motor 
vehicle distribution. The first 
two have been hard hit : by 
tighter finance and a loss of 
confidence, the latter two by 
the after effects of the oil ehi-. 
bargo and petrol price rises. 
Yet the Heron Group, which 
draws virtually all its revenue 
and profit from these' four 
sectors, reported an increased - 
net profit for the 1975 financial 
year ended March 31, and is 
performing to target in 1976. 

Heron has managed to 
achieve this feat through a com- 
bination of conservative financ- 
ing in property and incentive 


firz?w 



Mr. Peter Reynolds and Mr- Gerald Ronson 


Leonard Sun 


office m Bristol and regional counters this tendency, both 
headquarters for the motor through snap visits, and 
group, in the four major cities, through a large training prn- 
The head office team for the gramme. The company spends 
entire motor retailing side is £150.000 a year on a continuous 
just ten people including process of educating pelTPl 
secretaries and a receptionist, station staff and has also trained 

A key ingredient of the Heron antl ,nc ”; •' Io, ". r 

philosophy jfi the use or large ^ ers are. also taught to h?I.. 
incentives for managers and "7 th t,ou . rses , on telephone tech; 
supervisors who achieve or J , ‘ qu . c t’ trpJtI,l;? l ' Ust0,11! ‘ r> “ nu 
exceed their sales and profit tar- In ^, llhe ' 
gets. Bonuses start at 85 per No amount ot training or m- 
cenL of target, for the targets ^entnes. of course, could 
are deliberately set high. With preserved Herons prohtabi.jty 
luck and hard work, a manager *f tiie business economics nl it- 
of a motor dealer or a service ,K ! d n .? 1 u . l ’ c , n 

station could add 40 or 50 per Jp- *““» « » m 

cent to his sal ar\\ a car sale* *■» f “ ture , 01 tho ' l ~ *P"«tion. 

man or a .superior, perhaps as I'T " 

_. inn week filling suitmn or a ni" 

much a* 100 per cent motor sh ourooni. The d;.« cf 

The Heron men are young, lhc smaJ1 motur tra(U , r ;iIlr i t ! !P 


motivation in its trading activi- marketing chief lias put it fora thorough appraisal. As Mr. like the Ronson brothers them- small petrol retailer is pa>t ' ! 
ties. OngmaUy developed as a •* Heron really taught the indus- Peter Reynolds, in charge of solves. The average age nf ser- ^ unequivocally, 
properly- company by the Ron- try how to sell petrol.” the motor group puts it “I can vice station managers is 30 and th t » cr _... ' n rtllSl , n 
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Lets to students 
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( let to students under an agree- 
meat supplied and approved by 
the local university. Roes this 
type of letting give security to 
the tenant? 

The tenant will be entitled to, 
security of tenure under the 
Rent Acts unless your form of 
letting is a lease to the Univer- 
sity, with a sublease, by tbe Uni- 
versity to the occupying tenant 
(assuming that the tenant is pur- 
suing a course of study provided 
by the University). 
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A biologist’s 


e 


warning 


THE FAWLEY lecture delivered 
yesterday by Lord Ashby was 
entitled, arrestingly enough, **A 
Second Look at Doom." The first 
look implied by this title was the 
study produced by the Club o£ 
Rome and called The Limits to 
Growth. This study, which re- 
ceived wide publicity the world 
over, was an examination of 
what might happen to mankind 
by the year 2100 as populations 
continued to grow at compound 
interest, irreplaceable resources 
of raw materials and energy be* 
came . steadily exhausted, and 
pollution of the environment 
grew steadily worse. The results 
were bonifying — so bonifying 
that most people either refused 
to accept them or turned away 
from problems which it would 
be for their children and grand- 
children rather than for them- 
selves to tackle. 

The first reaction was slightly 
the more rational, since detailed 
examination of the assumptions 
and the data employed in the 
Club of Rome exercise threw 
considerable doubts on its con- 
clusions. Guesses about the 
shape of the future are not 
necessarily more accurate when 
the arithmetic they embody is 
performed by a computer rather 
than with a pencil end paper, 
and these particular guesses 
have since been subjected to de- 
tailed and expert criticism. 
Their main fault, as an econo- 
mist might have supposed, is 
that they took too little account 
of the human response likely 
to be evoked by scarcities or 
worsening conditions. Mankind, 
in this model, was essentially 
passive. 

Valnerable 

The fact that the first look 
at doom was so vulnerable to 
criticism, both in detail and in 
the large, does noi however 
justify anyone for ignoring it. 
The trends which the Club of 
Rome set out to examine un- 
doubtedly exist, even if one 
quarrels with the particular 
'extrapolation made of them, 
and some major and early 
human response is needed if 
they are not to prove disas- 
trous. Something bas already 
been achieved in that more and 
more young people, who have a 
special interest in these prob- 
lems. are becoming aware of 
environmental strains and the 
need to tackle them — an atti- 
tude which quickly skips over 
national boundaries and tradi- 
tional ways of thinking to con- 
sider the place of man on earth 
as an ecological system. 

Lord Ashby’s second look at 
doom, which comes from the 


s tand point of a biologist will 
therefore arouse widespread 
interest among those — a cate- 
gory which should include 
everyone capable of thinking 
about the not-so-long-term 
future of human society— who 
sympathise with the ecological 
point of view. The likely human 
response to problems of scarcity 
which was the principal o mis- 
sion of the Club of Rome study 
is Lord Ashby’s main concern; 
and. if he proposes a way out 
of the difficulties before us, par- 
ticularly those of us who live in 
Europe', it is not necessarily an 
easy or attractive way. Not 
only shall we need a rapid 
development' of those 
social sciences which have so 
far proved slow to develop but 
we shall need -to create a mas- 
sive consensus of opinion with- 
in different human societies to 
ensure adoption of the best 
“expert” opinions available. 

New approach 

Lord Ashby raises two prob- 
lems in particular. The first is 
the shift of power which he sees 
coming between the countries 
which possess surplus food- 
stuffs, energy and raw materials 
and those which need these 
things. The prediction, once 
made by Professor Austin 
Robinson, that the terms of 
trade would inevitably shift 
against the industrialised 
countries,- seems to be coming 
about gradually with the growth 
of producer-cartels like OPEC, 
and the worldwide shift in 
power and prosperity which 
this will entail must have far- 
rcaching consequences. 

The second problem i3 the 
sheer instability of the environ- 
ment which man bas created for 
himself in the great conurba 
lions r*f the industrialised 
countries, the vulnerability of 
which— both to technological 
mishap and human anarchy — is 
already apparent in many ways. 
If this inherent instability 
comes to be tested by a drop in 
relative prosperity, the main- 
tenance of such an environment 
by democratic means may 
become enormously difficult. 
There can be revolutions of fall- 
ing as well as of rising expecta- 
tions. Lord Ashby suggests that 
geopolitics, social psychology 
and anthropology and political 
science may be the disciplines 
needed, rather than the pure 
and applied sciences, to under- 
stand the destiny of industrial 
man. He does not suggest that 
this destiny, even if it can be 
understood, can also be con- 
trolled. 


A brighter outlook 
for Belize 


ON MONDAY night the f.N. 
General Assembly passed by a 
majority of 110 to 9 with 16 
abstentions a resolution urging 
Britain and Guatemala to agree 
nn a way to enable the people 
of Belize Id exercise their right 
to self-determination and inde- 
pendence. 

Belize, formerly known as 
British Honduras. Is the last of 
Britain's colonics on the main- 
land of the Western Hemi- 
sphere. For some years under 
its Premier Mr. George Price 
:t has sought to end its status 
as a colony and become a fully 
independent country. Its prob- 
lem has been that it has faced 
the unremitting hostility of 
neighbouring Guatemala which 
claims Belizean territory as its 
own. 

Unaided 

With a population of only 
around 100,000 people against 
Guatemala's 3m.. Belize would 
be unable to secure unaided its 
own defence on independence. 
Britain, anxious to reduce its 
defence commitments, particu- 
larly outside Europe, has re- 
fused to sign an agreement 
obliging it to defend an inde- 
pendent Belize. Mr. Price, un- 
niliing to risk the country's 
territorial integrity by going 
into independence without de- 
fence guarantees, has opted 
unwillingly to continue in a 
colonial situation. Until recently 
Belize’s future - looked bleak. 
Most of the Latin American re- 
publics sided, often for historical 
or "family” reasons, with 
Guatemala and the rest of the 
world showed little interest in 
tbe situation. Belize's only group 
of friends were to bo found in 
the Commonwealth countries of 
the Caribbean. 

Nevertheless patient diplo- 
matic work by Britain and the 
Commonwealth Caribbean states 
has finally won international 
recognition for the fact that 


Belizeans are not Guatemalans 
and that they should be allowed 
to settle their own future. 

A number of Latin American 
countries, including Venezuela, 
whose .financial assistance to 
Guatemala and the other coun- 
tries of Central America is 
important for their balance of 
payments, have abandoned their 
former support of the Guata- 
maleu claim. 

Guarantees 

Britain and Guatemala are to 
meet in the next few weeks to 
resume their talks on the 
subject: It is very important that 
they should achieve concrete 
progress on Belize’s accession to 
independence. The Guatemalan 
president, General Kjell 
Laugerud, who is already under 
pressure from the more extreme 
members of bis government not 
to give an inch on the issue, 
must be provided with an 
acceptable formula which would 
allow him to save his country’s 
pride.. Belize at the some time 
must be provided with the 
guarantees that it needs to relax 
within its own frontiers. 

In the absence of an agree- 
ment by Britain to defend 
Belize, serious thought should 
He given to the idea of the 
Commonwealth Caribbean coun- 
tries pledging themselves to 
come to the assistance of Belize 
in the event of a Guatemalan 
incursion. Such a pledge would 
be in harmony with the spirit 
of regional cooperation that 
the governments- of Jamaica, 
Trinidad and Tobago. Guyana 
and Barbados have been foster- 
ing within the newly formed 
Caribbean Community and 
could indeed advance it The 
financial cost of ensuring that 
the -Commonwealth Caribbean 
could provide any reinforce- 
ments needed in Belize could 
be borne without too much 
difficulty by the richer mem- 
bers of tbe Cnramon wealth. 
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The main EECJapan trade talks to-monow and Friday may well see Japan offer to off back its st^l 
exports following EEC representations about the added difficulties they have given west ^uropean 
producers. But the Japanese industry— very powerful, vital to Japan’s economy, ana Qomn d> ^ 
five companies with limited competition— has problems of its own. Peter Dummy reports mom iok> 0 ,, , - 


Daws in Japan’s steel plating 
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T HE Governor of the Bank 
of Japan recently told a 
lunchtime audience that 
“ corporate profits are forecast 
to be 65 per cent down 
in April - September, but 
excluding steel the drop will 
be only 30 per cent** Though 
in all . probability it was 
not Sir. Teiichiro Marmaga’s 
objective (and' he was just 
making the point that steel was 
a late casualty of the present 
recession), this remark never- 
theless offered a glimpse of the 
importance in Japan’s economy 
oi that handful of companies 
which makes up the steel 
industry. 

Just how important they are 
is likely to be spotlighted in 
Brussels to-morrow and Friday 
in the main trade discussions 
between Japan and tbe EEC. 
The talks are certain to cover 
steel and, in particular, the 
possibility of a voluntary cut- 
back by Japan next year of its 
steel sales to Europe. 

It is unusual for the steel 
industry to come into focus in 
this way. While there is a 
general awareness that Japan 
ranks third (after Russia and the 
U-S.) as a steel producer, houses 
the world’s biggest steelmaker 
and is responsible for more than 
half all steel in world trade 
(not counting shipments with- 
in the EEC), the significance 
of steel for Japan remains some- 
how elusive and ill-defined. 

Least of its 
importance 

Steel, as such, accounts for 
around 19 per emit of Japan’s 
exports. But that is conceivably 
the least of its importance. 
Eves in tbe sphere of foreign 
trade, another 50 per cent of 
exports consists of machinery 
of all kinds, from bicycles to 
electric generators — mostly 
steel. Most of the remainder 
of Japan's exports, being manu- 
factured goods, are also made 
with steel equipment with 
competitiveness ultimately going 
back to the price and availa- 
bility of steel. 

Steel alone was originally 
forecast to supply 18 per cent 
of private capital spending in 
Japan this year. However, be- 
cause most other industries have 
slashed their expansion plans, 
the steel industry's virtually un- 
changed programme (costing 
$4.3bn.1 may be more than a 
quarter of the whole. 

Meanwhile, it bas turned out 
that Mr. Morinaga^s observation 
was fully justified. The five 
integrated steelmakers have 
reported a combined loss 
(before non-recurring items) of 
$97m. for the six months ended 
September, which is the first 
half of their financial year. This 
compares with a profit of $340m. 
for tbe corresponding months of 
last year, and one of 8415m. for 
last October-March .(the period 
covered by the Governor’s com- 
parison). 

This is not only the most 
shocking of any major -industry 


performance for the past si* 
months, but also of the whole 
recession, which began to take 
toll of profits from early last 
year. 

Clearly, this raises several 
questions, such as (2) Is the 
reporting to be taken at face 
value? (2) To the extent that 
It is. how did an industry which 
is reputed to have unrivalled 

power and influence, not only 
in the private sector but in the 
highest councils of state, come 
to get caught in such a jam? 
(3) What can St do. to extricate 
itself? (4) What are the impli- 
cations for steelmakers’ invest- 
ment plans, and hence future 
growth? (5) What are tbe wider 
implications in view of steel’s 
importance to other industries 
and indeed in the context of 
overall investment in productive 
resources? 

Expected to be 
temporary 

The short answer is that tbe 
steelmakers have Indeed bad a 
setback, but it is expected to be 
temporary - and ■ does not 
materially affect the expansion 
programmes which will see them 
in a position to supply 150m. 
tonnes of raw steel (50 per cent, 
more than this year's ship- 
ments, 25 per cent, more than 
the peak output of 1973-74) by 
1978. If they are to be believed, 
it will also not affect long-term 
plans for considerably larger 
production capacity by 1985. 

Underlying this, and the key 
to the industry’s inherent 
strength, is the fact that 
while it appears to consist 
of five large producers (and 
many smalle r ones not 
having the advantages of 
fully integrated operations) 
contending in free markets and 
in strong competition with each 
other, there are strict limits to 
that competition. The industry 
has its large domestic market 
more .or less completely sewn 
up. In addition, <12 steelmakers 
generally respect price, pro- 
duction and even capita] invest- 
ment guidelines. 

This has some clear implica- 
tions. It explains how the in- 
dustry can be supremely con- 
fident of being restored to ro- 
bust financial health in approxi- 
mately 12 months. The strategy 
currently in the process of being 
implemented is to cut produc- 
tion to the paint that supplies 
reaching the market are suffi- 
ciently restricted to make the 
industry’s domestic posted prices 
effective again. 

That simple manoeuvre wiH 
dramatically alter the financial 
picture- The present market 
price of steel plate, for example. 
Is under $160 a tonne which 
compares with a ported price 
(recently raised) of $195 and 
known industry plans to increase 
that to around $204. Most con- 
sumers are admittedly paying 
more than $160 for their, plate 
since most steel sales are 
negotiated and less than one- 
third of domestic requirements 


are satisfied via the market 
However, consumers are paying 
less than the posted price 
because the market situation 
invites large discounts, la short, 
the theory is that a relatively 
small reduction in supply will 
mean a large increase in 
revenue over the Industry's pro- 
duct mix as a whole. 

Something like tills strategy 
has long been apparent as 
regards industry prepa r a t i o ns 
for future production. The five 
integrated steel m a ker s do not 
randomly embark on new blast 
furnace or other major con- 
struction; on the contrary. 


The unified management of a 
monopoly might find it difficult 
to nerec itself for massive in- 
vestments at a time like the 
present. Japan’s mills are 
apparently determined to go 
ahead not only with capital 
spending of $4.3bn. this fiscal 
year (50 per cent more than 
any previous year’s) but prob- 
ably $5-Bbn- in 1976-77, even 
though at present this looks well- 
nigh impossible in relation to 
the prospective ca s h flows. 

Another strength that may 
come from division of the in- 
dustry into five components is 
that this adds to its flexibility 
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there is some kind of invisible 
queue, so that each gets Its 
opportunity in turn. The prac- 
tical result is that there is 
seldom serious branching of new 
production capacity. 

The overall result is akin to 
a steelmakmg monopoly, such 
as in Britain and Australia, but 
with differences that on balance 
seem to favour the Japanese 
industry. For instance, there is 
definitely a spirit of competi- 
tion between the steelmakers 
which makes them try to 
enhance their relative positions 
by such means as product im- 
provement, stre am l inin g of 
operations and other aids to 
productivity (some plants are 
fully computerised and almost 
every one is a masterpiece of 
layout and clockwork precision). 

There is also no doubt that 
the existence of a group seems 
to strengthen the resolve of 
each, individual member to 
pursue expansion programmes. 
This is partly because failure 
to do so is apparently to 
guarantee that your company 
will fall behind in the race in 
three or five years’ time. Also, 
it is probable that the risks of 
massive expansion seem smaller 
and easier to shoulder when 
they are split five ways. 


and ability to respond to market 
changes. Admittedly, this is 
open to argument since it is 
true that industry cannot meet 
to take a joint Board decision 
to curtail production (that 
would fly too directly in the 
face of the Fair Trade Commis- 
sion) and some time may elapse 
before all concerned come to 
recognise and give effect to the 
c ommo n good. 

It could also be said that the 
industry is taking rather a long 
time to respond effectively to 
the surplus production situation 
this year. Nevertheless, that 
probably does not mgkc fair 
allowance for the vast amount 
of machinery that ha-, to be 
adjusted to slow down an in- 
dustry which is turning out CIO 
tonnes a minute of any product, 
in round-the-clock operations at 
more than 60 different sites, 
directly involving 430,000 
workers, scores of ships and 
T n minus of tons of raw materials 
fl fltmtQg from all over the world, 
and which, was only recently 
programmed to go on expand- 
ing. The fact that output has 
been reduced to (at present) 
178 tonnes a minute, without dis- 
ruption or any unemployment, 
is no mean achievement. 

At a rough count, at least 10 
of about 64 commissionable 


blast furnaces (of which all but 
three or four belong to the 
integrated steelmakers) arc at 
present closed down, some 

ostensibly for repairs. 

Steelmen are reluctant to put 
a percentage on the under- 
utilisation of capacity, pointing 
out that there arc questions o. 
whether or not to include ©h» 
Jesecnr plant as well as the Tact 
that optimum production is 
something like 92 per cent (not 
100 per cent.) of rated capacity. 

However, the fact remains 
that the industry could com- 
fortably be churning out steel at 
an annual rate of 130m. tonnes 
now, instead of which it is only 
producing at the rate of about 
92m. tonnes, giving around 30 
per cent excess capacity. 

Flanking this adjustment, it 
is currently being seen that the 
steelmakers are capable of 
efficient joint action to curb 
exports. For example, exports 
to* the EEC may be brought 
down to 420,000 tonnes in the 
first half of next year, a rate 
which appears to have been 
achieved in recent months as 
well, after shipments to the EEC 
had reached around 1.4m. tonnes 
in the first eight months of 
1975. Alternatively, it is being 
said, there could be an under- 
taking to keep exports to the 
EEC to 1.2m. tonnes for the 
year as a whole. What the final 
figure will be is what will be 
thrashed out at this week's 
Brussels talks, when there 
could bj demands from the 
.Common Market side for formal 
restraints which would be some- 
thing more than unilateral 
expressions of intent by the 
Japanese industry. It may also 
be observing export price guide- 
lines before Jong. 

Insistent and 
forceful 

No doubt this reflects both 
the strength of the EEC’s repre- 
sentations (which went unpub- 
licised but were nonetheless 
both insistent and forceful) and 
also healthy awareness that 
Japan and the world market 
are heavily -interdependent (not 
only does Japan supply half the 
steel ia world trade, but the 
outside world accounts for a 
£!i rrt c* the steel industry’s 
market: and therefore insta- 
bility will strike as hard at 
Japa.t as at anyone). However, 
the fact remains that many a 
iull-blocded monopoly might 
have taken longer to act and 
have acted less decisively. 

Japan’s steel industry also has 
the undisguised benefits of a 
monopoly in some respects, 
notably its buying of iron ore 
anil making coaL Long-term con- 
as is well known, are 
negotiated on. behalf of the in- 
dustry as a whole. 

It finally comes down to a 
question of what makes ail this 
work, and whether it can be 
expected to continue doing so in 
future. There is little trouble 
disposing of the first part of 
the question. The mechanism is 
a combination overall guidance 


by the Mimstiy of Interne^ 
Trade and Industry fiHEfb 
industry leadership by 
Steel tibe result of the 33$ 
merger of Yawata and FujttBt 
one of the mo** powerful cet 
panics in Japan); arid a ph 
deposition to comply 
in the other steelmaker u 
acute awareness that they tw 
not afford not to. . : . - 

Of course, it is impossible^ 
gauge the relative important 
of the two positive factors, KQg 
and Nippon Steel. Howev«r, J 
must bo safe to conclude tbi 
there has been a significant^ 
of power from Government t 
the private sector since & 
creation uf Nippon Steel. • . 

Tbe wider consequence* 4 
the shift may not be clear, Bu 
reason again seems to come t 
the rescue to suggest that t 
anything has been enhanced ? 
has been the steel indasfcy'. 
interest (and conversely, if any 
thing has been sacrificed, i 
must have been part of .tft 
national interest), . . 

Reassuring for 
investors 

To a degree, that most be rc 
assuring for investors k 
J apanese steel, both : domestic 
and international and including 
the growing number of firndgn 
banks that arc heing drawn inic 
funding the indusliy. r 

It suggests thar-sueh thtngi 
as future investments will bt 
appraised with cold flnancia 
logic and even that the industry 
will find a way to emerge reta 
lively unscathed from industrial 
troubles around it, for instance 
the looming crisis w shipboM 
ins. an industry which 
currently absorbs 16.1 per cent 
of domestic steel shipments 
(The steelmakers* other impor- 
tant customers are construction 
firms. 42.3 per cent.; motet 
vehicles, 23.5 per cent.; rad 
fabricators. 9.3 per cent) : 

On the investment horizon it 
is now clear that most overseas 
projects, including those a 
Brazil and Australia, are quieflj 
being put into mothballs vhert 
they may remain for a km? 
time to come. U is more diffi- 
cult to decide what will happen 
at home, li should he kept it 
mind that most of the capita 
expenditure being talked aboa 1 
for 1976 is already too far com 
mi tied to be withdrawn, aat 
that it is what happens in IS* 
which will be really reveal 
It seems quite likely that spep$ 
ing will toil off sharply: cq 
tainly there have been W 
announcements of new MiJj 
furnaces for more than a 

It may he feared that if’th< 
steelmakers arc allowed t< 
feather their own nest.,tf» 
freely, Japan’s wider interests ., 
including its living standards 
will suffer. Perhaps fortunately 
however, there is no escaping 
the fact that the prosperity, te 
the steel mills is mdiyisibU 
from Japan's as a whole. Tha> 
seems to give the Japariea 
public a fair guarantee > 
future well-being. 


MEN AND MAHERS 


Bringing in the 
Shetiands , . » 


by EEC member Government) 
to develop ancillary facilities 
for the first phase of the SuQotn 
Voe oil terminal. Oil companies 

The Government has to beep Yfp Jj- £° r 

— the £4om. project Over five to 

a waxy eje on the Scots these rears> lt ^-pected that 

days. Presumably to emphasise oyer £i50m. will go into similar 
that we should all be friends, Shetland developments, 
the new British National Oil The council’s loan will bo at 

Corporation is to be based in per cent, over 10 years. For 

r a local authority tucked away 

Glasgow, and I oather that one in one remoter apeas of 

J£ ilS members wu^thechjef . Britailli Shetland’s money needs 
weeum-e of the independently- sound enornious . helphlg them 
incUned Shetland Islands Coun- through the thicket of interna- 
cu. Ian Clark. tional borrowing is N. M. 

In addition to Lord Kearton Rothschild, the City merchant 
as chairman, the only other bank, which has so far collected 
BXOC name announced £40.000 in fees over the last 
officially so far is Lord Balogh, two years, 
who retired last week as So far, since the UJC joined 
Minister of State for Energy, the EEC, EEB is providing this 
A few more days should see country with some £180 m. of 
the complete list unveiled; one loans for energy projects, 
or more Scots are obviously including Shetland’s share, 
going to be included, but the 

choice of Clark for a part-time and brin&ino nut 
post is fascinating. He reso- an ° Cringing OUt 

lutely refuses comment, but I mnncfai* 

am told he was staggered by inC nwrJSater 
the approach. Returning to one of life's 

Shetland’s 17,000 inhabitants really important Issues in Scot* 
found themselves at the heart land, this week’s Nature maga- 
of the oil boom, and oil com- zine, one of the most respected 
parties and land speculators, scientific journals in the world, 
mindful of the need for exten- is carrying an item which will 
sive shore facilities, were soon turn many national papers 
thick on the ground. Clark green with envy: Nature is 
(not himself a Shetlander, publishing exclusively (and at 
coming from Motherwell on the no cost to the magazine) tbe 
mainland) pushed hard for a first picture of the Loch Ness 
private Bill which the council monster reputedly uncovered 
promoted giving it uuprece- by the recent investigation led 
dented control over industrial by U.S. scientist Dr. Robert 
development, power to do Rines. This is the version, of 
development work itself, or in Nessie which carries the seal of 
partnership, and extra powers of approval of naturalist Sir Peter 
compulsory purchase. Scott as far as authenticity 

Shetland council achieved its S®® 5 * although many others 
objects, and obviously Clark’s remain sceptical, 
part in that particular piece of ‘ The editor of Nature,' ' Dr. 
public enterprise attracted- David Davies, is qnjck to point 
attention. Coincidentally, three out that publication of the 
representatives .of the council underwater picture and an 
will be in Luxembourg accompanying feature from 
to-morrow to. sign an agreement Scott is sot adding the maga- 
borrowing £17m. from the Euro- zinc’s own influential backing 
pean Investment Bank (owned to Nesme’s existence* - We have 



community to provide a proper 
name for their “ discovery,” 
even if the community is not 
wholly convinced by the evid- 
ence. If that can be achieved 
then it would be possible to 
apply for a conservation order 
for the beast so that if it does 
exist it can be protected. As a 
devoted Nessie fan I heartily 
concur with the idea that it is 
better to be safe than sorry. 


“ Probably couldn’t persuade 
them to eat dog food.** 

never regarded features — as 
opposed to opinion columns— as 
conferring authority or adding 
weight” he said yesterday. 
“ We are publishing because we 
feel that a lot of scientists 
ought to see tee evidence: many 
scientists have not bothered to 
follow the Loch Ness saga.” 

Davies would not be drawn 
on his own views of the evid- 
ence, and nor would he fore- 
shadow what Scott has said, 
although knowing tee magazine 
it will be written in a balanced 
and detached manner. 

I gather however that while 
the evidence will not change the 
mind of the committed anti- 
monster brigade k is likely to 
make quite an impact on tee 
mainstream of the great un- 
decided: at least to tee extent of 
prompting more people to 
regard further detailed research 
as worthwhile. 

The fifst hip-dje for Rines 
and Scott to overcoetor-and the 
Nature article is followed up 
by a major presentation at tee 
House of Commons this evening 
— is to persuade the scientific 


Buying E and R 

It was all very impressive yester- 
day to learn about the history 
of Ede and Ravenscroft, the 2S9- 
y ear-old business ia London's 
Chancery Lane which specialises 
in royal, legal and acad emi c 
dress and claims to be the eldest 
firm of tailors in the world. 
Much was made of the pedigree 
and the durability of family 
ownership, but who is Peter Mik- 
hail, buyer- now of E and R for 
£450.000? 

Mikhail is 36, a one-time finan- 
cial journalist who branched 
into property but bailed out at 
the top of the market. There 
should be no fears, be 5 eys, 
about E end R disappearing. 
Exports will be expanded (Presi- 
dent Amin ordered a flashy rob? 
once), and the 5taff increased 
from 120 to 250. But times are 
changing. The legal profession 
should be warned that Mikhail 
intends the present tea-year 
waiting list for “full bottomed” 
judges* wigs be reduced to the 
point where they can be bought 
straight off the shelf. 


Sauce 

Do yon know the similarity 
between a goose and a politi- 
cian? They both know their 
own proper gander. 


Observer 



As good 3S when Boonie Prince Chsd^i 
^ £ust hmught Drambuie to Scotland- * 
The Drambuie liqueur Company, Edhbi&£& 
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Little more them a' month after the Government unveiled its new tf industrial 
; strategy’, the Chrysler crisis is threatening IT overturn the concepts it , : ' 

1 embodied. Adrian Hamilton and William Keegan trace what Iras gone wrong 


1»7 




new 



for Government 


R ( 


THE Government strait Obs 

■ , T ard announcements on 
rysler and on -import COD' 

■ Is amidst a rising torrent erf 
ks, half-leaks and specula- 

-- 2 , two things are clear— that 
■ Cabinet has been dragged 
d a crisis far more complex 

- n it had . ever expected; and 
; t the final decision is going 

be on very different lines 
m those it had first planned. 

- Vhen the Chrysler “ crisis a 
t became apparent during 
i antoma. the warnings of 

company’s plight from Hr. 
m JUccardo, president of the 
!. parent, seemed certainly 
orrvanient but not too 
aaging. Both the Treasury 
the Department of Industry 
■e well embarked on a major 

■ Icy U-turn from supporting 
* lpanies come what may to 

ctivityand restraint. Behind 
^ grand words of the new 
dustrial strategy” was the 
jrmination of both depart- 
... its never to repeat the 
■•betakes made with the motor- 

- e industry. The aim was to 
il]pg the Government’s Indus- 

’1 policy under the discipline 

- general economic constraints, 
l attention turned from 
oping up employment in the 

V rt term at any cost to con- 
tra! mg resources on areas- 
promised the genuine 
tpect of long-term viability, 
nion anxieties about the 
e of decline in xnanufactnr- 
. industry and general public 
sdonsness of the country's 
lomic plight seemed to 
rant such a move. The need 



Chrysler threatens to knock down the policies 
evolved by ofonomfc and industrial Ministers, 
including (right) Mr. Foot. Mr. Healey and Mr. 
Verity 



ta'-saflsfy'fte eunuLfS’s creditors quick to point out 
as wen as the state, of- the Money poured nto Chrysler 
Government’s borrowing re- could only be at tie expense of 
qnirement demanded it And in money poured ,nto British 
the first draft of the _ industrial Ley land. Other < ar xnanufac- 
strategy . document — -itself the turers, such as Vat thall Motors, 
product of a unique -alliance of also none too pleised with its 
the Exchequer and Industry performance in tlje UX. were 
m inis tries— the course _ was bound to object st ongly to any 
clearly set out in a bald distinc- move which could be regarded 
tion between piddog : winners as distorting the competitive 
and losers. _ situation and- wei ; more than 

If ever a case for the mime- likely to ask ft r the same 
diate implementation of such treatment Me re over. a 
a strategy was presented' on a Chrysler rescue n igbt well, it 
plate, in appearances at least, was felt threatenlthe position 
it was- Qoysler’s- ' .threat of Ford Motor, the one UJL car 
of an almost immediate pull-out company with real strength and 
from the U.K. unless the Gov- growth prospects. T 
eminent provided assistance. There were problems, it was 
There was already a commit- true. The political implications 
ment against the advice of some of signing the death variant on 
officials and despite fierce Lin wood, Scotland's only car- 
criticism from a Commons com- making facility, at a -me of the 
mittee, to a massive support devolution debate, th is intensi- 
operation for British Ley land, fying criticism f om the 
And a detailed report by the Scottish Nationals s. were 
“ Think Tank " was all too obviously severe. ^ .nd there 
brutally pointing dot that there was the other factor of 
was. likely to be sahstairtial Chrysler’s major export contract 
overcapacity in car manufac- with Iran to contend /with, 
tnre i n the long as wefl as the But the genefral feeling 
short -term and that British per- among the ministers and 
fbnnance in this sector was offic ials most directly concerned 
woefully Inadequate measured was nonetheless 1 reasonably 
against other countries. . optimistic. The basic policy 
To save Chrysler under these was to let Chrysler go. The 
circumstances threatened . not presentational problems, it was 
only to upset the Government's argued, could be 
new stringency in State aid, as releasing the “ 
the Treasury and Mr.- Denis report on car ind 
Healey argued, but ' .further simultaneously 
presented more practical dan- decision, thus xn 
gers to the rest of the British that aid for Chrysle 
car manufacturing industiy as be at the espe; 
thp Department of Industry was Leyland. The m 


worries of the unions over 
unemployment could be met by 
the relatively minor moves 
towards reflation and import 
controls then under considera- 
tion as the next stage in the 
running deal with the TUC. 


Any blame for the situation 
could, as Hr. Harold Wilson was 
quick to see in his ‘‘pistol at the 
head 1 ’ statement to Parliament, 
be neatly turned on the tLS. 
Chrysler Corporation — an attrac- 
tive combination of the Ameri- 
can and multinational bogeyman 
— although its UJC. directors 
had, in fact, been warning of 
the seriousness of Chxysler’s 
plight in private memoranda to 
the Government for at least a 
year, during a period when poli- 
ticians were more occupied with 
motor cycles and other more 
immediate crises. 


else w the new industrial 
strategy and the re-assertion by 
the Treasury of strict fiscal con- 
trol of social priorities. 

In the first place, the problem 
of combining a ruthless attitude 
towards Chrysler as a whole 
with ! retaining Linwood and 
other - activities for supplying 
the Iranian order has proved 
more - and more intractable. 
Ghiysler’s organisation in the 
UK. has been so developed that 
to retain. the Iranian manufac- 
turing plant at Stoke by itself 
would be possible— -as, indeed, 
appeared to be the original 
-Government intention. But to 
retain Linwood alone would 
make no sense, because it needs 
the engine manufacturing facili- 
ties at Stoke. 


ivercome by 
link Tank” 
prospects 
,’ith the 
it dear 
could only 
of British 
widespread 


The practical problems at this 
stage seem to have been seen 
largely as arranging a package 
which would keep some part of 
the Scottish end of the Chrysler 
business running, largely for 
political reasons, and would 
ensure the continuation of the 
Iranian export deal, for balance 
of payments reasons, against a 
deadline largely imposed by 
Chrysler’s need to sort out the 
matter by year-end for U.S. Cor- 
poration tax reasons. 

The story since then has been 
otfe of practical and presenta- 
tional problems looming larger 
and larger until they have finally 
threatened to take over from the 
original policy of letting 
Chrysler go. It is a story which 
must have implications for much 


Yet to preserve Linwood and 
Stoke, letting the other parts go, 
would be to preserve two-thirds 
of Chrysler — at considerable 
expense. It is for this reason 
that the intervention of Hr. 
William Ross, Secretary for 
Scotland, has aggravated the 
problem so much. 

■ In - the second place, the 
broader context of the Govern- 
ment’s industrial strategy has in 
any case been changing. While 
paying lip service to the need 
for a strategy, neither the Con- 
federation of British Industry 
nor the TUC has really accepted 
it. The CBI still dislikes the 
broader economic measures, of 
nationalisation, planning agree- 
ments and price control which 
are necessary to satisfy even 
moderate opinion in the unions. 

The unions, for their part. 


have in some statements been 
refreshingly realistic about the 
implications of a continuation of 
the bad old habits. But equally, 
their concern about the employ- 
ment trend has come increas- 
ingly to the fore, and they made 
it dear at last week's National 
Economic Development Council 
meeting that real co-operation 
in a rational industrial strategy 
was dependent on nothing less 
than a reversal of the unemploy- 
ment trend. 

These worries about unem- 
ployment have become a much 
more important factor in the 
Chrysler discussions in the post 
two weeks. Meanwhile, as the 
industrial complexities made a 
straight shutdown more difficult 
to contemplate, the pressure 
from Scotland over Linwood has 
become more and more intense. 


As if this were not enough, 
everybody in Westminster and 
Whitehall concerned with the 
problem has become obsessed 
with the question of what hap- 
pens to Chiysler's dealer net- 
work if the company is allowed 
to fold. There are bitter 
memories of how the scaling 
down of British Leyland's dealer 
network let foreign car com- 
panies strengthen their foot- 
holds in the U.K. How, it has 
been asked, can we possibly con- 
template allowing some 800 or 
so dealer outlets to come “up for 
grabs” by foreign car manufac- 
turers? 

At this point, the whole prob- 
lem became entangled with the 
proposal to introduce a package 
of temporary, and highly selec- 


tive. import controls to protect 
industries which, it is hoped, 
will be viable in the long term. 
As Whitehall sees it. there is a 
straight trade-off between the 
proportion of Chrysler which is 
saved and the degree of import 
controls. Closure of Chrysler 
would mean including cars in 
the- import controls package, 
even if the restrictions were so 

temporal}- as to be almost 
cosmetic — particularly with 
domestic car producers’ stocks 
very low an embarrassingly 
large proportion of car stocks 
waiting to be sold belong to 
importers,, and are already 
here. 

Just how much of a trade-off 
between Chrysler and import 
controls on cars is feasible ? 

The international reaction to 
Britain's import control plans 
has been hostile enough, even 
to suggestions that the package 
would merely embrace items 
such as shoes and textiles which 
arc controlled by many other 
countries. It was this sort of 
list which was suggested to the 
International Monetary Fund in 
the run-up to Britain's applica- 
tion for a S2bn. loan. The Fund 
did not give any advance bless- 
ing to import controls on cars. 
Indeed, it appears to have been 
given assurances to the contrary 
at a high political level. 

What is dearly emerging now 
is a compromise in which the 
tail has wagged the dog. 
Chrysler will be saved with pub- 
lic money, although it will not 
be an open-ended commitment 
for maintaining the present size 


of the operation, and the com* 
party will be contributing to the 
new operation the funds which 
it would have had to spend to 
close down the old. Employment 
will be saved; honour may be 
satisfied; and Mr. Healey and 
Mr. Eric Varley will be picked 
as the losers. 

The trouble with this kind of 
sacrifice of long term objectives 
for short term imperatives i* 
that the day of decision is post- 
poned even further. It is as if 
the Government is at the open- 
ing of a Jong tunnel: at the far 
end is a smaller, slimmed down 
U.K. motor industry, efficiently- 
manned in accordance with the 
recommendations of the "Think 
Tank's” forthcoming report. Ar 
the near end is a repeat of the 
Leyland situation— of the past 
mistakes — as Lord Ryder 
seemed to he all too painfully 
aware in his warning to Leyland 
car workers yesterday. 

The Government may plead 
that Chrysler is a special ca^c. 
But similar considerations and 
problems arise with tlie deci- 
sions that it has to take over 
the Shotton steel works closure 
and the implementation of the 
British Steel Corporation's long 
term strategy; the assessment tif 
transport policy: and the phas- 
ing out of subsidies for British 
Rail and the Post Office. 

The Government's new indus- 
trial strategy was meant to pro- 
vide ihe criteria for such 
decisions. The real significance 
of Chrysler is that it raises the 
question: What :s now* left of 
these criteria? 


Letters to the Editor 


Jtemative 


nergy 

n Mr. P. Post. HP 


Sir Brian adds that the Com- Douglas Jay, the[ chairman. (November 26 1 : ” CCA ... could 
mission is “not yet persuaded would try to 1 stun up the con- lead to a better understanding 
that the energy needs of -Britain sen&us of the Committee, if there of the economic performance of 
in the next 30-50 years are such was one, but bis draft report on companies. . . there are so imme- 
as unavoidably to require the such a delicate subject clearly diate difficulties in adopting the 
deployment of . fast breeder could not be finalised without new method of CCA. .. the CPP 

and being shown ' to various in- system comes under' very severe 


This confirms mv prediction 

to fill tne long-term energy if the hazards of a fast reactor as Government Ministers and (The Accountant December 4) 
when our Continental Shelf system can be made acceptably representatives of the CBI and that “the Steering Group is 
urces pass their peak, surely small. It should not be.viewed TUC.*' 1 likely to seek to exhume the 

torts the argument for plat- as a commercially- competitive i ara no tsure what this means, dead body of CPP" "Why else 

■ rtoHnn n Tna . n fmmniL 


— — — I luvvijr k \* ’ 

“ WUU...IWWJ v«wy«.iraye i ara no t sure what this means, dead body of CPP.” 

§Il ater *£"£“£5 station." The Com mis- ‘But it might be taken to mean should Sir Ronald (in the same 

S? 5,00 k? 1 ! 0 roncOTied .that I- or the clerk of the Com- statement) estimate asteering- 

existmg energy more effici- unresolved problem of Abe mittee had prepared copies of group secretariat of eight and an 

'>'■ . . . . . • stability of the fast brewer the draft report and allowed annual expenditure of £150,000? 

Mr. Fishlock emphasises, reactor itself. . them : ro be shown i to “such Accordingly, as a former mem 


development of nondinite 


.r „ rnem -ro De snowni to suen 
While, of course, accepting Mr. people as Government Ministers 
KefeijM.i’.'e conclusion ty his — 


urces such as wind, solar Fishtock’s Inclusion * *T his tteCTL £ ka7» 

3 and tidal and geothermal article that no risk kppwn at an J ^C... This f s wholly un- WnSrif 

at best only make a mar- present would be greater than ^ only 25 copies of the IS SLS rSiKmSSiw byhis 
1. although essential, con- that of a crash programme report weM typed 0 f which 21 JJgff 11 Sateraent- ^Novfthat 
ltionbythe year 2000. and undertaken m panic in the 1880s went to the 21 members of the sSSumS* hS reported? it is in 
i if the fast breeder reactor in which vital corner* could well committee and three were re- that fiir 

s our most promising option, be cut. the answer sorely lies in rained by the Clerk and one by and 

*nnot Imoni the long lead the solution which Mr. Wed?- g** 1 cSiSaittee's specialist 5 e ril?dSb?te' l -Wquirt2S ££n 
required to. phase w such wood Benu. would seem, from *4^.. No comments on the a * ^ r i r ^SdSfeting 

K= A <— a f ° r 

!-• — - - -* jist adviser or myself from ‘ 
difficulties, which will need estimated to be sufficient to last people" as those men- W « 

ie ironed out, before any- us. at a fairly low estimate, some tj onei j above, 
g like a ** crash programme " 100 years at present rates of 

become reality. consumption, a period which /ri™™,, c w 1 

ving higher priority to a could well be lengthened by Bouse of Commons. 5.11 . 
ar for a more rational use energy conservation methods 


mergv would not flU the allied to the development of the 
gy gap, but it would narrow fluidised bed combustion prin- 
ind it would lengthen the dples. -This would give .us at 
span, before alternative re- least a reasonable time to ‘ take 
ces have to be brought in, a - fairly cool look at any 
so improve our prospects suggestions for a panic nuclear 
.baking the right technical programme.. 

■ l a economic decisions. The jj. M sibthorp- 
^QbhbAMMi so far, Jf Thomey House. 

'*\VHng towards more realistic 


Ad. agency 
profits 


fag towards more realistic 34 SmiA square. 5.W.I. 
ng policies and educating ■- 
(public to waste less, repre- 
!r. a good start, but hardly 


jl to grips with what needs to 
Hone. 


^/tckled with greater determi- 


rm, a long-term, programme 
3uce primary energy 
rihmptian by 25 per cent-from 


Choice of 
reactor 


From Mr. T. Tudor 
■ Sir, — Mr. Peter Ryan writes 
(December 5) that advertising 
’agency pre-tax profits usually 
run at 2 per emit, “if they are 
lucky." 1 am 'sure, .he did not 
intend to mislead, but he is talk- 
ing -about - 2 per. cent of baling. 
If thB calculation -were more 
properly made on commission 


.. correctly ' reported, Sir 
Ronald Leach's statement be 
disowned; 

(b) withdrawing Council appro- 
val of Statement of Stan- 
dard Accounting Practice ’ 
— which recommends CPP 
issuing a Council statement, 
supporting the Sandilands 
request in para. 12 of the 
Report (see above). 

Jack Clayton. 

19, Park Road, 

Cheam, Surrey. 


(c) 


Management 

consultants 


la reduce primary energy Fror».Hr. D. Streetoa . 


Thomas Tudor, 

! roner thermal insulation, by . ?*?_ “5?,“ 


UiAUH vw «vmrwiv*ivi» From Ihe Executive Director, 
income (that is. 15 per cent of the Management Consultants 
billing) then the true pre-tax Association. 

-In a recent debate in the profit is nearer 13.3 per cent. 


w hy the Germans had Promotion 'Activities Ltd. 
« bean able to build the Briilis West End House, 

L h £diSSm W !S 4 taiIm' A FVVR (pressurised water Place . W.l. 

2, fSE reactor) nuclear power station inr ' - ' 

^ MmSver m sud?savings 68 months, whereas our Hartl^. 
a* Tte P° o1 AGR (advanced gas^oled 

a a, to?' Science «2SS5> Stati0n W0ul,i “ 4 
Technology in recent m ^- (i of ^sue. 

ft °° M Mr. Wedgwood Benn should have 

“pnmnod L . fund— ^ iJjS 

of Britain s long-term hoir* 


Sabotaging 

Sandilands 


Sir. — C outran - to Mr. H art's 
assertion (December 3). my 
letter (November 19). in no way 
inferred that only those consult- 
ing firms which belong to the 
Management Consultants Asso- 
ciation are professional, compe- 
tent and reputable. My letter 
claimed nothing of the so rt. T he 
aim of the “stringent member- 
ship requirements "'for- MCA re- 
ferred to previously, is to en- 
sure a continuing depth and 



d the year 2000. 
Rnst 

of Co mm ons, S.W.L 


OUtpllt IB ininuiius »i — - — c . 

the :time called ■ for in . the (Accountancy Age. December 5) 
guarantee. This notable achieve Restated: We shall recommend 
mem was founded on a factor companies to go on wtfk histone 
two extrapolation of Kraftwerk cost for two jmb and 1 supple- 
.. .. Union’s previously commis- ment the accounts with Inforaa- 

uclear nower at stade (bso mwo 

P a TOT SS-W or'SIc-™ n» .Tic D. FC,.™* 

Perhaps these' points will Purchasing Power)." Shy- It is mter^ting to note 

demoiBtrate to tiiote who - : _^at contravenes the , Saadi- P S how 


Direct labour 
output 


programme 









,“5) on tiie report by Sir Brian ment had . prevailed 
.i£j/eis from- the Royal Com- summer of 1974. 
w. f Aion on Environmental Rol- gtreeton, 

m on the desirability of M Leaswag. 

T Jg ahead with bmidinga fast yjegtcSiff-orirSea. Essex. 
C#der reactor at a cost of 
'roximately flffbn.. may I “ 

pillowed to emphasise one or 


operative in private employment 

CCA becomes mandatory, with pJ, QduceB ^3^7 

the agreement of their auditors, ^ it any that rates are 

companies shouid wherever pos- high and that production in this 
able adopt the essential features country has sunk .'so low? 

CCA in their — =- ----- — 


• of 


points. 

% the first place. Sir Brian 
asises that the. “selions 
iamental ' difficulties of 


Disclosure of 
a draft 


. pi 5Slf It is this type, of". statistic 

accounts during thus interim together with those that are cux- 
pertod. We recommend. that the.r^tTy published abeirt 

professional accounting bodies, vraste of public money’ both In 
in consultation with the ASSC central and- local government of 
and - the 'Steering Group,' should which the pnblic should be made 
make interim recommendations aware. It also shows' that given 
to .their members on bow the the chance people are prepared 
effects of changes in costs and to- uorfe to earn the good 


GENERAL 

TUC leaders meet Mr. Denis 
Healey, Chancellor of the 
Exchequer, to put forward their 
proposals for Government action 
on unemployment. 

Mr. Healey is guest speaker at 
Financial Times World Banking 
Conference lunch. Grosvenor 
House Hotel. W. 

Prime Minister meets Scottish 
Labour group to discuss devolu- 
tion. 

House of Commons Select Com- 
mittee report on Wealth Tax. 
NATO Defence Ministers meeting 
continues in Brussels. 

EEC Transport Ministers two-day 
meeting opens in Brussels. 

Mr: Gordon Richardson. Governor 
Bank of England, attends The 


To-day’s Events 


Banker dinner. Merchant Taylor's 
Hall, London. 

Mr. Eric Varley, Secretary for 
Industry. opens Computer 
Centre, Manchester. 

Mr. Edward Heath, MP, at Foyiess 
lunch, Dorchester Hotel, W. 

PARLIAMENTARY BUSINESS 
House of Commons: Armed 
Forces Bill, second reading; 
motion on the Army, Air Force 

and Naval Discipline Acts (Con- 
tinuation) orderi OECD Support 
Fund Bill and Moneylenders 
l Crown Agents) Bill, remaining 
stages: motion relating to the 
Temporary Speed Limit order. 


House of Lords: Debates on the 
report of the Renton Committee 
on the preparation of legislation 
and on use being made by the 
National Health Service of the 
David Salomons Science Theatre. 


COMPANY RESULT 
General Electric (half-year). 
COMPANY MEETINGS 
Halstead (James), Manchester. 
430. 

Hunt and Moscrop (Middleton), 
Manchester. 12. 

Jokai Tea, 37, Mincing Lane, E.C., 
ll JO. 

Kwtk Save Discount. Prestatyn, 
12 . 


Lawrence (Walter), Howard 
Hotel. W.C.. 12. 

London and Provincial Shop 
Centres, Hilton Hotel. W\, 3.. 
Medminsler A&ercorn Rooms, 
Bishopsgate, E.C., 12. 

North Atlantic Securities, 

Bucklcrsbury House, E.G. 11 JO. 
Photo-Me International. Cobh am, 
5. 

Sirdar, Ahrerthorpe, Wakefield, 
12 . 

Tyzack (W.) and Turner, 

Sheffield. 12. 

SPORT 

Soccer: UEFA Cup quarter final 
(2nd leg) — Liverpool v Slask 
Wroclaw (Poland). Anglo Italian 
Cup Winners' Cup (2nd leg lo- 
west Ham v Florentina. 


Employers! 



to help you giro 



Since the introduction of the Recruitment 
Subsidy for School-Leavers in October, the 
number of jobless school-leavers has dropped 
considerably. But there are still many thousands 
on the unemployed register. 

The Government subsidy is intended to 
relieve the situation further by helping you to 
give jobs to young people who are still out 
of work. 


What conditions govern the subsidy? 

The young men or women you employ must 
have been under 20 years of age on 
October 1 3, 1 975. have already left school by that 
date, be unemployed and registered for work at a 
Careers Office or Employment Service Agency 
local office, and have had not more than 
6 weeks continuous work. 


What epetiy is tins subsidy ? 

It is a short-term subsidy of £5 per week 
for each eligible school-leaver employed, 
payable during the first 26 weeks of 
employment. Employers who recruit these 
unemployed school-leavers will qualify for 
thesubsidv. 


Can any Employer apply for the subsidy? 

' All- employers in the private sector of 
. industry and commerce, as well as the 
nationalised industries, throughout Great 
Britain can apply for the subsidy. (Northern 
Ireland has a separate subsidy scheme.) . . 


For your part, the work you offer must be 
normal fidl-time employment, and to fill a 
genuine vacancy - manual or non-manual. 

If you want to give jobless school-leavers the 
chance to do a good job, and would like to find 
out more details about the Recruitment Subsidy 
for School-Leavers, you can obtain a leaflet from 
your nearest Local Education Authority Careers 
Office, Employment Service Agency local office 
or Jobcentre. Or send in the coupon to ; 
H.M.S.O. (S14R), Cornwall House, 

Stamford Streets London SE1 9NY , 


^ ~Plcase send me a copy of: 


FTiO/l 


From Mr. Douglas Jay. M. P. VUSVWJ V4 WlWUgSg Ui Wi?w MIM kU hv VW4* &WV 

unacceptable for ^ ■. ^ ts- article should be shown during standard of. living that we all 

t on a large scale, one of Sir, — I note tftat in jus arouie tT> . h • r • want.. - 

chief hazards being that the on D ec e m ber 5. Mr. David V/att . . . 

rt fuel isTKaaicaSy different said of the Wealth Tax Select It. rs also amtrarv to_ the Denis Palmer. 

• much more intensely radio- Committee Report: “It was no: Par^entary statement bytiw 19 The THdgeua#, Hnwlfa, 
te_than .other, nttolei fuels- kw^generi^feesactly how-Mr; Secretary «f State for TTade MJddiescn. 



\ 


‘Recruitment Subsidy for School-Leavers*. 
Name 


Address 


__ I 


Position 


Organisation 


ISSUED BY THE DEPARTMENT OF EMPLOYMENT 




i n^ a wq - im PI' 


•■^n=r»T tsrmfxr** 
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COMPANY 


1 



DIVIDENDS ANNOUNCED 


The -Financial Times Wednesday December 10 1973 

— Growth forecast 


Serck expands £3m. to record £5.03m. 


Current 

payment 


Company 


FOR THE year ended September 
SO. 1973, Serck reports that pre- 
tax profits jumped from £ 2 . 04m. 
to a record fa.OSm. after an 
expansion from £0.4Bm. to £3 .Sam. 

at midway. 

Yearly -earnings per 35p share Bamberger? 

are . shown to be up from 3 -2p to — — - 7 — ^r 

SJp and the dividend is raisorf Cauvton (Sir Joseph) . 20 

from I.9p to 2jSSp with a final Clyde Petroleum 30 

payment of 1.38Sp net. 


>■ UUttX^TO COMPANY HIGHLIGHTS 

Page - Cot . . .Company 


AJX International 


20 


2 Lighting ar Batany . 21 


18 


2 Local Loam 






Lombard Nth* C antral 18 
London Eating Houses 18 


Group >ales 

Operating profit 

Interest dursr; 

Froth before tax 

Vet profit 

Dividend 


1874-75 1973-74 EMI 
0MO 

5SL109 
SJB5 
881 
sw 

£.741 
245 


18 


7 M.Y. Dart 


21 


SSS Pertieman (8.) 


18 


6 Record Ridgway' 


18 


5J|fGoJ|IR«Ms 


20 


Wg_ Grant (j.) (East)' 


21 


_ 214 Hambros Bank 

IK ifanson Trust 


20 


6_ ILHJ*. 
~3_ 

2 


20 


Scotcros 


.20 


Scottish Metropolitan 18 


the market situation is now less 

buoyant but order books are such Hardy (Furnishers) 
that the directors expect a satis- i”iz; r ~ “rt-r* 
factory outcome of the first half 1n 5 nL Compa^m _ 
of the current year. Kelsey Ind ustries 

The second half is more un- 
certain and depends on tbe 

volume of new orders available. 

Some upturn in world economic 
activity is forecast but whether side, 


27 


7 • Serck 


18 


18 

21 


Smith & Nephew 


18 


AJ). IntaL — inL 

Bambergers inL 

Ch a p m an (Bafitam) ...int. 

Doomfontefa jnt. 

East . Dnefoateizt ...... ... 

about £±5nfc -after relief for .tax, S. Fertieman ini. 

Hanson Trust 

Vi Hardy (Furnishers) „int. 

Sm K Shoes 

8S.3fll Kelsey Industrie? 

Kloof Gold tot. 

■,?} Lfbanon int. 

£s» V. J. Fyke .. int. 

3.9S8 Ratsome Hoffmann. FOrd. 
2 Record RWgway — 

fl * s * Scotcros int. 

Serck . — , ....... 

• comment / r. w. Toptuir me 

Smith Md Nephews third quarter JjJJJ*} 

profits are maximally lower be- hodust. -mt 

fore tax, and a similar sort of ??*" 

outcome looks likely from the 

current three months. At the 

same tkne, this yaar** stock write- Ben wrafams *• Co - — mt - 


the directors add- 

« 

Pag e C ol. . _ . Soo 

External sale* t, 9B.783 

Operwitw profit - W.Tti 

Share of aatodous - 775 
.Net mwrwt paid ... . 3,341 

Tr*Uafw tn *J50 

Taxation — .5320 

Mbm-itfe? — ■ 23 

Attributable Zl_ ' SJ5HS 


033 

0.66 

Z.4S 

38(C) 

45(c)' 

.05(6) 

±!3t 

3.15 

L2S 

IJBS 

23(c) 

40(C) 

0.94 

154 
1.66 
0.65 

L33? 

155 
2 

055 

20(C). 

lOfc) 

190(c) 

301 


Date Gorre- 
of spending 
payment djv. 

San. 26 


Total 

for 

year 


Jan. 26 
Jan. 31 
'Feb: .6 
Fob. 6 ' 
Jan. 16 
Feb: 20 
Jan. 30 

Feb. 4 
Feb. 5 
Feb. 6 
Dec. 31 

April 1 
Jan. £1 
Feb, 13 
. Jan. 17 , 
Feb. 13 
Jan. 14 
Feb. 6 
Feb. 6 
Feb. 6 


Total 
last 
year_ 
257 
±3& 
3.61 
110 
00 
1.03 

12.95 6.73(a) 4.83 

±82 
152 
±47 


0.7S 
0.66 
t L39 
f 50 
,35 
0.4* — 


by EMI 


ru 


U6 
;i.32 
= 1.47 
125 
1 50 

;o.ss 
r 1J$4 
'.1.58 
1 0.6 
H-2 

\i 17 

Shi 

140 

;20 

;2io 

,0.25 


BY MARGARET REID 

___ v . hnftifcd total orders increased by more than 
EMI has* booke much- profit, and deposits received ti 

the I'.K. and overscan tota 


2.05 

±63 


0.94 

3.13 

2.76 

2.19 


20 


worth *70ra. tor it» 

discussed next brain ana oooy maintained at ad«^ 

scanners, it emerged after yoMer- toveK 

dav-’s annual meeting. when a Subsidurie* l71 Australia • 
" renort on profit trend!, was x ew Zealand traded profitably 

116 bright repon r spiu? of provisions on pro* 

**??*' — - rhairtnan. told secured advances. 

±45 
2.42 
J.Q 
3.79 
6.4 
0.16 
70 
35 
4S5 
0.75 


Mr. John Rool- ‘hainnon, «ld ^ tJ!I rrallt 

shareholders that profits (charwe £S.09tn.) net loss ca 

half-year ending this month Qul at £ 334,000 (profit Cjjg, 
should be more than 50 per ccm. cotP pany in the finance h„ 
nn on those for the same period subsidiary of National \y 
last year. The directors were cm* mlnst cr Bank !^oup. 

SSnt he added, that prauw (nr 
S^urrent ycar to June, WjJj 

;?sf ftSSS n i ssssjiaf- 

«s s«5s 


Staffs. Potteries 


21 


20 ■ 3 Tooth ill (R- W-) 


23 


- sowing, die group Dividends shown pence per share not except where otherwise staled, —but it was too carj> 

■8 to make mors than a modest re- * EquivaJent after allowing for scrip ^ssue. t On capital the full years ouicotne. in 1 . 
r dnction to its high borrowing acaSlsition iss^s-ifa) Includes ±727£t 1AT5. the group made X3om. 


K Shoes 


21 ” 4 United Gas 


18 


ovmwiw *=> and the non-ferroa£ tubes the materials handling division 

this happens or not. all the Serck side tabout 10 per cent of turn- . because- of the ‘’drastic* 1 fall in 
companies are in good shape to over) has seen industry .demand demand for pmber pallets and 


dnction to its .^Sh- borrowing j ncre ased by rights and 'or acquisition issues. i~ (a) Includes ±7274p 1975, the 

ratio. However, outsde paid on increased capital, (b) Gross throughout, (c) 5.4. cents before tax- .. h .. va 

and cosmetics S and; N is plainly ^ So far orders worth £bOm. O.inr 

experiencing useful growth. The ’ f been booked for 360 

medical .side is moving strongly, ■ — — — - - - ■ ■ — - ■ - ; — ■ brain scanners, mainly fr ° m 

hygiene and baby' products are • u f an w *10 of thest. valued at 

also ahead, while textiles have . e , , 

the medical volmne to underpin -- ’ 

demand 


Greater 

meer"*the* opportunities or“ probl hklve in”the past year.' The cur- higher ^ S?“^^%sSm!!£i “dSBSS /o^Shines.^fc'Thi^e 1973 wm 

lems as they arise, he adds. rent level of eammgs may then Steps ye being awrre^ taken JJJW gJJ, 5les of G«e«w- ich (fin.). Mrkiees was Kon Slied. including ono over up from £i2Am. to lisia 

At the year end assets employed be hard to sustain, which a p/e to minimlse_furfterJo«es. ^^^for^es.^ ifetropoUtan^ Dfeoict Councfl f i** 


U^.. and 240 of thest-. vain 
flOm., have been delivered, 
capital of £100.000. Orders for 


Mid-term 
increase 
for Hardy 


Manchester put at £86*758 and, adding the *to.,Juvc boen,--^ ‘Krwer body Co. (Furnishers) adronced f r 


PRE-TAX PROFIT or Ttardy s 

*iets) adronced fi 

11.13m. for the 


Metropolitan 

Teignbridge ^ District 

ai^s’ of "a. dividend goes up this year (b^ Dfetrict Ckwnril‘ ) (£}mO, 0 ^«msh 
ed activity tone corer is M tun w 1 - The ^ chesterfield Cltyof 


employed De nara to sustain, wmen a p e w uuuumik _ a*“=AiV+L«"=k^i-p« vieM “retrop' 

were £27m. and borrowings net Of of just under 6 at 43p on the The future is more tiian usually <««•>» 

cash and bank balances were fullr-enlarged captial would also J***-2* LSSLS^^TS?SlSf JS t£t* Council 

£2.1m. tend 10 suggest Borrowings there are woepme a 

Mr. Leach says that Serck as a have, however, been much reduced continuation of increase 

whole has had a good year. Every tbv £5.7 m. before Tights issue m ™ private nousing sector, 

company in the group made a proceeds of £2Am.> and now- 
positive contribution: in particu- account for just over a tenth of 
far. Serck Audco Valves Inter- shareholders' funds. This should 
national turned in a good perform- 
ance. Outside the UJv. business 


continued to improve so that in 
thp year approximately 45 per 
cent, of group sates --and -50 per 
cent, of group profit arose from 
sales to overseas customers. 
The outcome was favourably 
influenced by high demand from 
the energy industries world tvide. 

Liquidity is now much improved 
and this has made it much easier 
10 take positive investment 
decisions, he states. 

The company's interests are in 
heat exchangers and valves, con- 
trol equipment, vehicle exchange 
parts, etc. 


underpin a 
gramme in v 


£2m. capital pro- 


enough 

sector. 


position, relative to the 



Six montiis 


1BT5 

1974 


£000 

am 

External sales 

lfi^o 

16.879 

Profit — .. 

« 

*32 

Taxation 

SIS 

479 

Net profit - 

ss 

4£t 

Extriord. credit 

. . — 

48 


£33 

aDl 

Preference dividend 

11 

11 

Ordinary interim 

W 

64 


First half 
fall at 


comment 

As expected Bambergers profits 


market capitalisation is £74m. 

Advance by 

UGI-0.65p 

interim 


Fertleman 
halfway 
peak 


Dundee District Council <£*m.) 

Metropolitan Borough of Sand 
well dim.). West Wiltshire 

District Council (£±m.), Cham 
wood Borough Council (£*m_) 

Chelmsford District Council 

(£3m.), Congteton Borough Coun 

cil Hartford District n 

Council (£im.). Cyngor Dosbarth FIRST HALF group pre-tax profit ®» D 
(£im.) Tonbridge and of furniture . manufacturers B. ex ’®P,. , } 


innnesoVaV'L^’ and another n> HM.DOfl 
the Nortliwick Park Hospital out- deferred 
side London. charges. 

Referrinc to the brain scanners. The directors state liouti 
Mr Read said EMI had demon- that :» . relative decline j 
•strated a superior diagnostic uccured w the .second liaH 
eanabillty and that sales of the date due to the effect on spe 
machines were making a sigmii- mg power of rising prices : 
cant contribution to profits. Of controlled nascs. Margins h: 
body scanners, he claimed been eroded by increa- 


(credit £755,000 » 
profit and unean 


that EMI had superior equipment expenses, 
on the market, but that only II is propused to change 
pvicnrierl clinical trials would year end to AprH .1. 1976. 

Dwyfor (£taU, Tonbridge and of mmtture manutacturers “r “ffJuSf i Jfull value in medical Earning? 

Mailing District Council (£4m.). Fertleman and Sons, increased- IU -i in share ■ 

i from £181.451 to a record £2fi±9Sfi. diagnosis. . ^ 


Dwyfor 

Mailing ... _ 

South Yorkshire County Council from £181.451 to a record £26±2$8, 
for the six months to Sep- (£im.). Rushclfffe Borough Coun- and the outlook for the full year ' vm J, 
30, 1975 of United Gas In- oj (£ 1 hl>, Alnwick District “ is most- encouraging/' the were inai 


preliminary 

U.S. manufacturers 
to enter this rapidly 


SALES 

____ j , ■ L ember -w, loiu Ui uiunu um ».*- cil ijubli, .‘unwwK i/mnci »a 

' ** w “ expanded from £li.9Sm. Council <£im.). City of Durham directors state. Profit for the year ^ n .^ d m ., rk . et ne had - every 

Xd P 5SS& P S5SS r h °B2t to .£14.64m.^ md pre-tax profits «£,. Sttoud D Strict Council to March 8L 1973,^439509. StSn^ ie iScping in Te 

wSchare S advaneed - ton £2 20.000 to Hughs- Borough Council The intemn dindend is stepped ot P 3 

Dam mergers profit*, wmen are -i £ 5 ^ J»0. Midlothian District Coun- up from the equivalent of 0.4p f0r . e !^"/; ino , (harehairier Mr 

-m I viou^six montiis^also^ ^reflhect P tiw 1116 directors. slate that lradiug cil t£im.). Borough of Scun- to 0.3p|ross per 20p share. It is R ^ d ^ tiiat since the jnifm! 

Ramhproprc IhiSfiStaSS rod $ SiemSrSs conditions remain difficult and it thorpe (fim.). Borough of Milton intended m pay the rn^mum Read m a 
JDdlllUei iiti 3 dlvSlon Z S would be unwise to make a fore- Keynes (itm.), Inverness District Permitted total For # the 

0 naadtui^ division, alter omy rast for the year as a w hole. Council (£im.). Metropolitan 

Nevertheless, the. trend of im- Borough 


Earnings for the six months 
arc given at 2JJp ii£ 
indications The interim dividend is held 
U7i.ni net — lsi-it year's total \ 
■i.Sli*p from profits of £±37m. 

75 V 


handling division, after only 
FIRS3T HALF (to September 3i» £6.000 profits last year. This side 
m comment taxable profits of the Bambergers is eridentiy being turned- around 

group were mare than halved at gradually but will not reach 
The market was well prepared £ 451 . 000 , against 1932,000. Last profitability until next year. The 


vmt-. rights issue earlier this year, from 
i tm=in nross for 1874-75 which l?.SL holders were excluded. 

S foTthe st, months moved they hod completed » foil 


m- Borough of Calderdale Uim.1, *ates for. tnesix moninb movro r eaisiration of the croup w ith the Mk be 
provement which started some 18 Yds Mon Isle of .Anglesey rironfii U.S. SEC. He hoped that the 


Tiirn«t\.-r 
Tr.iiliiU! ‘■urptiH 
n,-l>r.ua:J' , » 

Iflt.Totl pajabti . 
Tradms rroK ». 

In.-, fit d- rrenf \ 

Profit before (•> ■ 


for good results From Serck. year's second half produced 
which show a 59 per cent, jump £ 575.000 
in second-half trading profits, 
halving of interest charges 
hence more than doubled pre 
profits. However, the high level 
of process demand Cor valves, the 1975 was 2.3S4BP- 
major recent growth area, has Chairman. Mr. 


progressive restocking of pro- 
ducts where delivery is on a long 


months ago continues, they tell 
members. 

The interim dividend is 0.65p 
net per 25p share. Last year there 



Borough Council (£im.). Jtetro- f**“ v~ ""; r v ■'”7",? “■ facility 

politan Borough of Stockport £ 0 * h 0 m * f nd therero 
(£lm.l. Lancashire County Coun- Production 15 being rcised 
cil (£4m.). \VfetDvvn District accommodate present 
Council - (£<m.l, Gwent County v*** demand. 


and 


of- participating would 
^ therefore he available to L-.S. 


15.-J 

1074 IE 

£iW 

tona l 


I.' ■ I, r ± 

1>I* 

n7l : 

i‘4 

>7 1 

•■lw 


r^7 

.'N : 

IIS 


1.1M 

un* . 

,;<w 

.in; 

?44 

jo; 

jii 

;ww 


Cecil 


to £3m. against £l§m. last March. 

Bambergers may have reached 
the bottom of its profits fall, and 

are no more than steady, with'-ihat although conditions are not the second half could turn in a 
power generation requirements good, sales of forest products ind pre-tax figure of over Ilm„ but before tax 

and diesel engine demand off- building materials have held up the prospective p-'e of 11 at 50p Taxation 


slackened, heat transfer activitief^Voodburn-Bamberger. reports 
— 'V--- -»««rK- with'-ihat although mndith 


setting weakness on the marine well, but losses have occurred 


in 


INTERIM STATEMENTS 


EVANS OF LEEDS 

LIMITED 

Property Investment Group 

U.WLDJTED RESULT? FOR THE SIX MONTHS ENDED 
3ftTH SEPTEMBER, 1973. 

Half year lo 




30lh Kept 
1975 
£ 

30lh Sept. 
1974 
£ 

Gross rents receivable 


615,937 

541.701 

Interest receivable 

Profit from development and sale of 

57,520 

94.104 

properties 


31.891 

57.380 

Less interest charges and 

other 

705,348 

693,185 

expenses 


430,150 

455,127 

Profit before taxation 


275.198 

238,058 

Interim Dividend of 0.525 

pence 

per share on 

increased 

capital payable Sib January, 

1978. 

(1974—0.525 

pence on 


equivalent basis). 


— down 5p 
look cheap. 


yesterday— does not 


1973 

1974 

1974-75 

£00® 

£<HH1 

1000 

KB4I 

1 1. SSI 

r.-.w 

m 

4-J4 

u-.-s 

504 

■j0t 

4B7 

3U 

220 

(22 

17B 

1U 

541 

U* 

160 

cn 

J2 

41 

14* 

120 

S3 

1ST 

■ 45 

45 

90 

6* 

— 

;r, 


Council Kirklees Metro- 

politan Borough Council (£im.i, 
Tweedale District Council (£>m.). 

Lancashire County Council has 
raised a further £|m. by the issue 


Smith & 

Nephew 
standstill 

ON SALES up 11.6 per cent to - - - . in _ rin _ „_„ rs 

W.T*m. group pre-ux profit .of SS^ZS^r! “ft! U 


Net tm>»: 

Estraard. debits. 

AraJQabU' 

Prpf. dividends 
Ordinary 

Results bf U.K, caouwnica consohdaicd 
« September 3D. 1975, oversea* companies 
ni .Tune 30. 1973. Remits tor S^piember. 
1974. resnred to xbm- seMrarelr exirx- 
ordinary Items presiomly included in 
proftt before tax. 

The pre-tax profit is struck after 
charging reorganisation expendi- 
ture of £67.000. The extraordinary 
item of £72,000 mostly represents 
partial repayment of investment 


Tnm«jvi?r .. . . 

Profit before tax 

Taxation 

Net profit 

Dividend 

• comment 


36.1% rise 
at Record 
Ridgway 

• . „ . . _ maintaining their proportion .. 

AFTER A first half rise Irom total turnover at roughly 30 per 
£165,000 to £610.000, pre-tax profits cenL The group’s heavy conven- 
or hand tool manufacturers nation on one type of furniture 
Record Ridgway finished the year (Starlight accounts for SO p?r 
to September 28. 1975 up by 26.1 ce nt. of total sales) may appear 


Buoyant demand, particularly for 
its Starlight lounge furniture, has 
continued to push Fertleraan's 
profits ahead in the first she 
months with a pre-tax rise of 44 
per cent, on a 34 per ceut. gain in 
sales. The growth appears to 
have come from both the U.K. 
and overseas, with export sales 

of 


fore-' holders in the case of any future 
rights issue. 

Hair year Several shareholders raised 
urn t974 questions about the use of the 

1 1 group's electronic supplies in 

l-Sff-22 defence equipment. Mr. Rend 

»*i<l electronic supplies were only 
Uriel provided for exports of arms 
5.4SI which 1 he Government had 
approved. Thev had no orders 
from South Africa Tor defence 
equipment. 

See Lex 


2UA31 
1:17,000 
125 JBS 
6. #17 


V-r nro*iT . 

Mmoniu-s 
.Vmbuul'! • 

Pr,-f. riu'.tirfs - - 

ii,*.. r.^' - 

» comment 

W'ithtn a rise of 46 per ccnl. 
sales value. Hardy’s enjoyed 
Urst-lialf volume mcrcaic 
roushly a Uflh and the £193. 
triin»fc r to unearned char 
(against a credit of £7S«.W0 
tiniel which leaves the first-1 
pre-lav level 12 per cent, life) 
gives evidence of a pick-up in 
business. However, whether 
nroup will be making a rer 
m the upward Trend in I9u 
after two years of dochn 
profits, is far from certain. Si 
volume has started to fall a* 
in the second six mnntivs 
comparison with a buoyant per 
last lime could wipe out mo* 
not ail of the fireehalf itnpn 
nwnt. So. although the rumii 
industry generally is beginnm 

otai saies 1 ,naj- appear PROFITS or XS6S.O00 have been 
Smith and Nephew Assocteted B ^ a^man uTaTrorto*Viriaro- Per cent, from £1.003,000 to it vulo<srabl?-.rp^ earned by Lumbswd North c «ita.l 

httle changed at contract for sas pipeline £U65.000. Turnover expanded by sudden switches in rurtilture » the second half . ended rinlii-nrinc ill Sl>T11l>nlbpfl 


Lombard 

North 

Central 


Companies was 


SKT-.^Orfo^r^-to^ 1 ^ns. due tor completion 

February in7 «- By ,he ■ 


in 

By the end of 
November. 1975. the contract was 


We6l fii^ 0fit ?0r aI, the year 19,4 showing " a siaiiificant profit.” At 
was £ 21 . (3m. - 


at June 30'. 1975. the consolidation 


HARDYS 

Furnishers 
Interim Report 

The Unaudited Group Results for the half year are as follows: 



28 weeks to 2$ weeks to Year to 11 


9th Aug. 

lOtbAug. 25th Jan. J 


1975 

1974 

1975 


rooo 

rooo 

£’000 

Turnover 

18,250 

12,503 

28.797 

Trading Surplus 

1.SIS 

674 

3,468 

Amortisation and Depreciation 

224 

1 1 4 

396 ■ 

Interest Payable 

267 


4iji 

Trading Profit 

1.327 

228 

2.635 

iDccreasci Increase in Deferred Profit and 




Unearned Charges 

193 

17S6» 

66 

Net Profit before taxation 

1.134 

1.014 

2,569 

Taxation at 52 % (comparative at 50%)' 

590 

507 

1.401 

Net Profit after Taxation 

544 

507 

1,16S 

Dividends to Outside Preference Shareholders 

7 

• 7 

14 

Net Profits Attributable to Holding Company 

537 

500 

1,154 

Dividends to Preference Shareholders 



3 

Earnings 

5 35 

49S 

1,151 

Earnings per Ordinary and 'A' Ordinary 

2.3p 

2.2p 

5.0p 

Dividends on Ordinary and ’A’ Ordinary 



- 

Interim at 1.155p per share fl.lSSp) 

266 . 

266 

266 

Final at l.tiWp per share 

— 

~ " 

3S4 

Stocks 

4214 S 

2.793 

3,681 

Debtors nn Hire Purchase Agreements and Amounts 




due from Customers 

17.702 

14.759 

17.069 

Deferred Profit and Unearned Charges 

5,399 

4,354 

5.206 

Debenture Stock and Mortgages 

1,995 

2.016 

2.010 

Bank Overdraft 

4,216 

1,567 

3,796 

Your company was able to take advantage of the better market conditions in tbe early 

part of the year to increase its turnover and profit 




A relative decline has occurred in the second part of the year to date due to the effect 

on spending power of rising prices and controlled wages. Margins have been eroded 

by increased expenses. 




Your board has decided to change the year end to 3rd April, 1976, 

for commercial and }{ 

administrative reasons- 




An interim dividend of 1.135P l&ame) per share will be paid on the 30th Januarv 1976 |{ 

1 io shareholders on the register at the dose of business on the 2pd January 1976. 



The 40 .weeks sales increase was date ^ no deliveries were due -or - 

achieved in spite of a decline in had ^ made> and consequently of l.6625p 
plastics and cosmetics, the diree- a wou ]d be shown for the 
tors state. Operating Profit m- ^ ha jf ^ calculated on a tradi- 
creased by 6 J3 per cent to £l03Sm. (j ona | accounting basis. On the 
and. except for plastics and cos- other hand, the second half would 0rOT „ 
metics, other activities advanced show a profit of a considerably - 
by more than 20 per cent. greater amount. 

The adverse conditions in the in these circumstances, the 
cosmetic market, mentioned in the Board decided not to include the 
previous report continued. It will results in the half-year’s figures 
be necessary to write down assets so as to provide a Fair view of the 
including stocks accumulated and group's trading position, 
present calculations indicate that Group accounts at March 51- 
prior years' adjustment taken 1875 referred to two claims total: 
from reserves will amount to line £240.000 before tax being 

made by Government departments .Retained 
and contested by the company. ~ 

These have now been resolved at 
a net com to the group of £45.000 
before tax and this is included 
in the figures. 


Turnover expanded by sudden sw 
30-3 per cent, to £11. 99m. Tashions but Starlight has 

Earnings are shown to be up by the major growth area, for 
61± per cent, from 3.0Sp to S.lflp time and there is no sign yet 
per 25p share and the dividend is any threat to its position as a 
lifted from 2.45p to the maximum market leader. Also, the long 
permitted 2.7625p net with a final production runs which this con- 
centration makes possible allows 
ww-7* the group to work on much 
/52* higher profit margin* than most 
ril? other furniture manufacturers: in 
tsss the first half these rose from 13.4 
1,207 per cent, to 14.5 per cent. The 
™ second six months will compare 
with a more buoyant period than 
jjJs the first, but £550.000 pre-tax for 
531 the year looks well within reach 
and that would cover a maximum 
2f dividend, yielding 3.6 per cent, 
at 41p on the “A” shares. 13} 


in lure mi miv wwmi c.*u«u in Spnlpmbrri 

been September 30, 1973. and those cut jjj "ST. Y„ st jj| .JEfi" tow Cha 
JSLXfrt loss to £3.4Bni 1" 

>et of I9i,<-i4 there was a profit Of ..inltiinn U nrn«nertive 10-E 


C.K. home turnover ... 

1974-75 

FOflO 

C.K. export 

^^04 

Or-tfseM - 

2.tol 

Total tarnovor 

JAW5 

Tradms Surplus U.R.. . 

1.15T 

Overseas — . 

S57 

Interest charsss - 

149 

Profit before four 

IMS 

Tax 

6S7 

Net profit 

Ti*S 

Minorities 

S3 

Pref. dividends . . 

4 

ET.ra.-crd. credits — 

— 

Attrlb. . OnL 

m 

Ordinary diva. _ 

r>4 

Retained 

451 

The chairman, Mr. A. B. 


4 

4\S 

m 

cw 

63 


omes. 


profit 

£5. tom. 

The directors report a modest 
improvement in the residential 
property market: hut further 
erosion, especially of commercial 
and industrial property values, 
meant substantial additional pro- 
visions had to be made for some 
banking advances previously 
made and secured on property. 

The loss was arrived at after 
making provisions of £20.fi7m. 
over the level of 1973-74, in spile 
of recoveries of some provisions 
no longer required. 

Instalment credit business 


are yielding a prospective 10.6 
cent. 


King&Shaxsor 

Limited 

52 Coin hill ECS 3PD 
Gilt Edged Portfolio MamgiBM. 
Service index 9.12.75 
Portfolio I income Offer 1L 

Bid 71. 

Ex -Coupon 1.11 

Portfolio If Capital Offer PM 

Bid *7- 


comment 


ton, reports that the group has 
continued the overall improve- 
ment despite both the U.K. and 
International recession. Record 
Ridgway Tools still has a -very 
substantial" order book, although 
..... , . t the level received in recent 

F J or } .° g ^ TT _°£ — °* f T r months has been much lower. 
£200,000 last year in UGrs German ^ chairmao f^ia confident 
subsidiary, and 187.000 of net re- ^ ^ vefl a steady recovery to 
organisation costs in the current i nternat ional trade, the group 
half, leaves group pre-tax profito H . m maintaif , satisfactory growih 
virtually unchanged at the interim Hnd profilab iuty during 1976. 
stage. . How;ever the ^Inclusion of gff ar t 5 are being made to reduce 
profits from West Genuan gas rtodK 1eve i s ^ £ dw l0 free cash 
pipeline contracts m the second reB0urce5 {or a substantial capital 
half (against losses of £300.000 or investment programme to enable 
so For the whole of 1974-75) and ^ croup to meet the expected 
sizeable loss elimination at Berry upturn in world demand by 1977. 
Magicoal. may. at the current rate adds 

of progrws, _ produce ■ pre-tax 2^atnd 'arid buildings in the U.K. 
profits of £l.35m. this" year. At nave been professionally revalued 
the present low tax charge of 47 during September. 1975 . and' the 
per cent., this indicates a prqspec-. surplus -of £) ,7m. will 'be consoii- 
live p/e of 44 at 27p, down Ip da {ed th B accounts, 
last rnght. Net borrowings are 
FaHinB From March s high levels. A r-nmmont 
when they accounted tor over TOO • comment 
per cent, of shareholder's funds. Second-half export sales at 
and there must also be a case tor Record Ridgeway rose by 40 per 
a pay-out increase — the yield is 4.7 cent.' compared with the first wis 
per cent, on the last two dividend months, and this resilience, along 

. with a strong home market- 
accounts for the growth in pub- 
lished “UJv.” profits— ahead by 
14 per cent. So some parts at 
least of RR's recovery strategy 
are starting to come through. 
Other elements, like product 
' - -nationalisation, reducing stocks 
Mr. Isidore A. Walton, chair- 
man. who anticipates a steady 

annual growth over the next ten ^ wagea/Ml^^io (MM- 
years on to-days rental level told 

shareholders of the Scottish jm piemen t, and there are distort- 
Metro Politan Frooertv Coouuuiy ing factors too - created by -cur- 
ax toe^AGM thSTSTnU de“SS? W fluctuations, which make it 
ments on which the directors had haroer to ” ”» re progress. 
embarked, increasing revenue for example, are im- 

from the group’s high-grade port- iL«rt» on ^ e hm™rt 

Mm amrmA famiiriixE Australian interests showed 

halved profits and second-half 
overseas trading margins ex- 

disaster that the company would 

srow and nrosner in the vears bon ever, are {uttin B a declining 

trend: and asset values have been 
boosted by an nnexpectedfy high 
U K. . property revaluation. At 


payments.. 


Scottish Met. 
Property 


folio, and sound credit facilities 
arranged, would ensure “in the 
absence of any national financial 


grow and prosper in the years 
ahead.” 

The meeting approved the 
proposed one-for-ten scrip issue. 
Meeting Page 29 


Short-term 
local loans 


47p. the shares yield 9.4 per cent. 

London Eating 
Houses 


. London Eating Houses, which 
This week's issues of Local was wound up by the High Court 
Authority yearling bonds retains in October, owes £±S4m_, the first 
last week's coupon rate of 11# meeting of creditors was told, in 
per cent-, but the issue price has London. The Official Receiver, Ur. 
been slightly lowered from par to' Norman Saddler said the biggest 
£99$«. The bonds are' due on creditor was J. Lyons and Co., 
December 16, 2976. which is owed &7&26S. 

This week's issues:— Bolton The assets were shown, in a 

Metropolitan Borough Council statement of affairs, to be all 
(£}m.), City of Bradford Metro- absorbed by debenture and pre- 
politan Council (£}m.>. East ferenria! claims, leaving nothing 
Devon District Council (£lm.K tor , unsecured creditors and 
r Borough Council |£4m.}; shareholders. 

Heath District Council The deficiency to creditors was 


TWENTY NEW I 42% 



RISE IN 1 VENTURE 


KWIK SAVE 




hi 71 


WELL 


Extracts from the Chairman’s Statement 
Turnover in the financial year ended 
30th August 1975 has increased to 
£65,795,000 (1974: £40,547,000) an 
improvement -of 62%. 

Net profit before tax was £3,847,000 
(1974: £2,706.000) an increase of 42%. 
During the year we opened 16 new stares 
to make a total of 71 stores. This has 
brought the total gross area of the stores 
to 1,070,000 sq. ft. (1974: 860,000 sq. ft.). 

We expect to open over 20 new stores in Die 
current financial year. 

We are continuing to extend our trading area 
into the Midlands, where sales to date haye 
been most encouraging. We are constructing a 
new distribution warehouse at Tipton, Stafford- 
shire, which is expected to cost over £1.000.000. 
We hope to bring this warehouse inio use by the 
end of ihe current financial year. 

Sales to date are satisfactory, and m the absence 
of any unforeseen circumstances we look forward 
to a further increase in profits and plan a vigorous 
expansion programme over the next few years. 


Five Year Record 
(foao's) 

Turnover 
Profit before 
Taxation 
Ordinary 
Shareholders* 
Funds 


1975 1974 1973 1 972 1971 

l* 3 "*** (S2"taJ (52-faJ 
85.796 40,547 Z7.899 22.444 15.03Q 

3,847 2J0B 2,238 1,604 1,029 

4,551 ±259 2,560 U88 1,782 




* 


KWIK SAVE DISCOUNT GROUP LIMIT? 

_ C0 _ P,eSflfthe reP ° rt and accoUntS3v8ilBb{e from th * Company Secretary. Warren Drive. Prestatyn. CM 
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Shown in Moi^n’s.Ne^'Tprk Lea Jquarfers. Senior Vice President Dennis WpAthersione /centre! Leads Foreign Exchange and Eum-ciirrcnry 
Trading, Vice-President Robert Van Roten {right) is chief foreign exchange trader in Mew York, Vice President Nancy Shaw runs the Euro desk. 


service 


by a major market- maker. 




Companies -doing business-^ first- |T|J|| 

dfessforeigri exciiange.senice tb-M^eiiii mrifrage their jp ^ 
eurrenev exposure around the vv(k^j.AVh e therl^ .^profits 
from sales or income from investifre^ voui; 

overseas earnings can be as impoit&fr as majiirig fnem in 

tlio firct iidona 17 m’ft'vvc i "m i fl:?vaiViir^nfh ttift-fifiiannifll 


important currencies. 

Morgan Guaranty 7 makes markets. In New \ork or ten 
other cities' around the world our foreign exchange - 
specialists are trading somewhere; virtually round the 
clock — from die opening in London to tile close in Tokyo. 

These experts knowiiioney conditons and exchange reg- 
ulations in more than a hundred countries. As major 
buyers and sellers they can spot trends and alert cus- ; 
tomers to fast-moving market developments. Because 
they understand your exchange 'problems, they can 
relate your needs to what is happening in the markets. 

In foreign exchange, timing is crucial. That s why we 

have our own intercontinental; telephone hotline that . 

keeps our traders everywhere in touch with all die 
markets. F or example, our New York traders start talking . " 



to key European centres like London, Paris, Frankfurt, 
. -Zurich, Milan at 5 tun. .. 

Our foreign exchange specialists do more than trade 
currencies. They advise you on die arbitrage opportu- 
nities offered by investment in local money markets or 
the Euro-market. Using information that is updated 
Continuously by computer and displayed on individual 
video screens, they can put your funds to work with 
the combination of risk and return tiiat suits your needs. 

- This is part of the complete international banking 
'service provided by Morgan Guaranty, one of die world s 
: , most active banks iii foreign exchange. If your company 
/needs this kind of service, consider Morgan Guaranty. 
-You’fr be in good company. 


‘ Morgan Guaranty Trust Company, 23 Wall Street., New York, 

• N. Y. 10015; in London: 33 Lombard Street, E.C. 3; 31 Berkeley. 
. Square, W.l • Other Banking Offices: Paris, Brussels, Antwerp. 

: Frankfurt. Dusseldorf, Munich, Zurich, Milan and Rome (Banca 
Morgan Yonwiller), Tokyo, Singapore, Nassau • Representative 
OFFicEs: Madrid, Beirut, Sydney, Hong Kong, Manila, Sao Paulo, 
Caracas • International Banking Subsidiaries: San Francisco, 
Houston • ; Incorporated 'with limited liability in the U.S.A. 
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The Financial Times Wednesday December 10 V. 


Ransome Hoffmann’s 
expansion plans 

IX LINE with last month's Tore- Truck Services (Holdings).' The reduced" although this nwy »« 
cast— made in connection with the consideration is now £155.000 tin- occur to any marked extent in 
offer for MTE — oT not less than stead of £210.000) and has been the first hail, due to seasonal 
£3. 75m.. pre-tax prolit of Ransome satisfied as to £35,000 cash, with factors. In 1 078-77 the company 
Hoffmann Pollard amounted to Lhe balance in 300.000 Ordinary- expects to benefit from an upturn 
£5.S5m. for the 53 weeks to shares. On the basis of the new in ihe economy. 

October 3. 1U73, compared with consideration net tangible assets The chairman reveals that only 
£2.8lra. for the previous wear, of the enlarged WN group as dis- a small improvement in trarjjnv 
Turnover advanced Trom £324 lm. closed in the circular increases conditions would have an effect 
to £63 6m. -from H.-lIm. to £l.4Bm. on both volume and margin*. Due 

.Stated basic earnings per 25p ^e scale of operations the 

share increased from 7.Bp to I-Op. . resulting J unwound “ would bp 

and from 8.3p to llJSp fully A I 1 I b-| Tl?% l! substantial and profilahilitj- would 

diluted. The dividend is raised, /"\.«JLJJ« XI M I11I« be restored, 

from 2. ii3i2.jp to a maximum per- As reported on .November -L, 

milted 3.l2fH25p nei with a final lhe aro " ,J incurred a before 

of I.L»3S125p. TT1 lU VV a V U* of hist year, compared 

The chairman. Mr. G. ttV Barlow. TT with a profit of £0-22m. There is 

says although the short term out- j| nojdividjsnd — In the Driniou* year 

look suggests earnings will show (TrOWl fl 1.870S125p net was paid, 

some reduction in 1973-76 due to H.1. 

worldwide recession, he is confi- Fms r HALF 1975 turnoier of Tj r i 
dent the company is in a very ^ international expanded from 1^ PlCDV 
strong position both at home risjpn,. t 0 cifuSm.. and pre-tax IVvIijC V 
and abroad o_ produce even fi , advaJlced from £ |. Min . to , \ 

achieved ThW year as^soon^al ri -“g ** ,ft f ° r ** ^ tlimS 111 

Was£2.«Jbm. lU1 *W tit 


BIDS AND DEALS 


MINING NEWS 


French deal 


The Steetley Company has qualified their report on the 1974 


Mixed fortunes in 
Gold Fields group 


resulting niro bp cash cunsideralion of ii 2fim certain subsidiaries 

substantial and profitability would Activities of Lotig.e are chcm:- Peot s also says that it has been 
be restored." cals d:s<.nbution wuiisn France .tssumed tn preparing' the 

As reported on .November 27. and the manufacture of njas:ic accounts inz t oankera wll con- 
the group incurred a loss hefore piues and fittings. Suviex is an imue to provide suen support as 
of £0.39ru last your, compared international chemical* trading necessary, ikm. completion of the 
with a profit of £0-22m. There is company based in Pans. saws, and thereafter to the 

no dividend — In the arm iou* ycur Stcetlev reported a decrease of continuing group. 

1.870S125p net was paid. 4 per cent, to Ifi.lm. in pre-tax The _ aud ^°I s , e re f ,orI 10 . th J; 

profits for the first hair of iuT5 on aecounU of EAE Group, which 
“ales up from £fi3.34m. to * *‘ho«y owned subsidiary at 
K December 31. I9/-L contained 

ii. nm!ili«atiAnc M nlTrpI inTPT- 


BY KENNETH MARSTON. MINING EDITOR 

A MIXED showing Is made by the Fetating* lir<J month output for 
half-yearly collection of interim the year to next October is wvil 
and final dividends declared by down on an exceptional 1SS, 
the gold mines m the Consoli- tonnes for November of lust ye.tr 
dated Gold Fields group. Taking but is above the monthly average 
the bad news first. Duurnfontein attained in 1974-75. 
is paying an inicrim of for the The croup's latot figures are 


year to next June only 30 cents coni mired below. 


world markets recover. " as “ ^ * * 

The results are strong indica- , The Interim dnridend 's raised aq 

linns or the benefits now being from O.oap to 0521 p 1 net _ per Jap tII 'Ia JTJ 

obtained from the reorganisation share. Last years total was — i'l'- **■'” vJlll* 

and investment programme, says As known, an aqreed USp |>er DESPITE A faffing demand from 
the chairman. share takeover bid valuing ADI mar , y major customers of tin- 


qualifications to rbe effect inter-' 
ati3 that proper books of 
FMAwniT accounts had not been kept. 

n r.ncil' Y although the situation had been 

~ . rectified subsequent to the year 

>PTVirAC end- The auditors were oot able 

I kjwa » two 10 express an opinion on the 

■ nArifinn profit and loss account for the 

demand from POSllIOn year 1974. 

jmers of tin.* Details of the pro}Kised sale by 

am panics «.f Energy Services and Electronics ATJ n _i fotlnrc 

particularly m of its Hearing Aid Division *0 a \_/lUtol IdllUl' 

ictronic indus- subsidiary of Thomas Tilling. _ , j 

er and pre-tax 1 tiger her with its report and Cll3.n2CSlI3.nQS 

StSSFJi S Ede and 

haVfi been nramifaclCrers of TSSMSS 


Ferrybridge and Stonehouse. 

The accelerated programme 
would no 1 have been possible 
wi'hout Government assistance 
and RHP will have increased 
capacity earlier than previously 
planned, says Mr. Barlow. 

With completion of the first 
fi\c years of the investment pro- 
gramme. a new phase of expan- 
sion is beginning. Canacity is 
fining increased ip specific sectors 
v here RHP 1* well established and 


cash urdinary share. 
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ro-hi 

1000 

L'.K. iurnu'\r .. . 


B.SiTT 
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Total turnover 

in.4*t;; 
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L'.K. rraduu profit 

I.IST 

9« 

Ovorooi/ii 

i.n»n 

915 

1 ;i t .-rsi charges 

44 

248 

Prt-ia* profiL 

l>!h 

1.829 

Taxation 

H7ll 

884 

Minori;i«s 

1 

:: 

Eirraordiiurj- uren-st 

14 

95 

Balance 

751 

667 


Details of the proposed sale by 
icrgy Services and Electronics 
its’ Hearing Aid Division to a 
tbsidiarv of Thomas Tilling, 
aether with its repon and 
■counts for 1974 and the interim 


academic and civic robes, has 


Hambros Bank 
closing down 
Tokvo office 


Ine ^ ,n - Dollar Convertible Loan Stock for Il2 , 2m . against £1 1.42m.. anri statement For the six months Ede and Ravcnscroft ,0! ' Chancery 
"‘fe tl P b?in = fo ™- a rd , ,„b- ■*>" share E>-8.600 077.073 £ nr ,he ended June U. I»7S hnve been ^ Z 

nantial part of ihe existing ip~, urj 5[ e **f *° September 30. 19i5. At sent to shareholders. academic and civic robes, has 

investment programme the f®*M half-way profits were up from In his statement with the report. beea bo^h; bv financier Peter 

Government is providing 0 special luran-v .. ■ W31-81o to £510.499. chairman Mr. R. Rigby tells share- Mikhail. Purchase price, together 

loan facility of up to £4.a m . The Vo-^iSoiovct ' wlw Jlion „ The new ' chairman. Mr. J. G. holders that Enerjo' Services has ta ; th ^ Ionf! lease of the 93-94 

loan, on concessionary terms, is L -.k_ rradiaa profir i.ist sc M oss noints out that the spread made a rapid recovery since the chancery Lane premises, was 

being made under section S of Oi.rs.iiii i.n*« sis of activities helped to oil-set disposal of the EAE Group to £430.000. 

ihe Industry Act, and will be C ^ ar * cs — .;** , reduced safes from the motor and Plt-ssey. Tite company made a net The company. which- has 

used to expand bearing produc- Tax ' a ,j on 1 “ l ‘si7,i electronic industries also, changes loss for the year 1974 of £1.436m. customers all over the world, was 

non at Chelmsford. Newark. MjDoriues ' 1 :: made towards the end of last year after tax. extraordinary items and founded in 16S9 in the reign of 

Ferrybridge and Stonehouse. Esrraordimur lnien-st is 33 m the management structure of -irior vear adjustments, compared William and Mary and is almost 

The accelerated, programme Babniv ... 731 u: the roofin;; compan y contributed with a profit of £343.000 in the certainly the oldest tailoring firm 

.lould not have oeen pohsinle [0 better results previous vear. in existence. Although a long 

sa-S 1 E BE Hambros Bank jnSMWM 

closing down 

five years of the investment pro- b net with a final or lJB379p. compared with £108.000 for the " ^ “ We 

gramme a new phase of expan- I OKVO 011106 .iiSSfi^ 1 u J U ™? re , r h- '51SS! 1 me period last year. believe Ede and Ravenscroft has 

s'nn is beginning. Canacity i> •* _ , , . , , and «•> f be directors ti r. Rigby says that group more to give, and to achieve, 

fining inrrPHved m t pea fro Hectors Hambros Bank would clo.se Us believe future progress and dev*, hnrrnuin^s. excludin'* EAE Group iiwfav Than eve- hefaro.’' 

v here RHP 1* well established and Tokyo office at the end or this lonrnem lie in this direction, 2" mrfSdta* Si "hmAi* 
where there is' good export year to save expense, said its efforts continue to be made 10 Division have hpen reduced by 

Po’r n, i» l - f K representative there. David Craig, increase -sales abroad. • S- er lo'jm over Die past nine MATTHEWS HLDGS. 

Murh or the new programme The office opened eariy m 19/a . i n view of the continuing dnuh* months to October 31, to under .ks a result or its acquisition or 

will be comma into produ/ , "nn However, the company would whether the pattern of world rj-im Dawson and BarFos Matthews 

a* world trade improves giving continue developing Far East port- trade will chanae for the better. sale of the Bearin'/ Aid Division Holdings has ^cided to extend its 

a serure nutlet for the extra folio muna^PTnenl and under. ....... u u 1 r., haieilt ttiP nearing Ala Uivision j m nnver 


no*f n, wL r K representative there. David Craig, mcrea.se sales abroad. • nWr io'am over Uie past nine MATTHEWS HLDGS. 

Much or the new programme The office opened eariy m 19/a . i„ view of the continuing doiih* months to October 31, to under As a result of its acquisition or 
will be comma inio produ/ , "nn However, the company would whether the pattern of world Mgm Dawson and BarFos Matthews 

a< world trade improve* giving continue developing Far East pan- trade will chanae For the better. nt HMr in„ iid n.vi<inn Holdings has clgcided to extend its 


(I7p) which Tails well below the 
most pessimistic expectations of 
35 cents and which compares 
with the 1974-73 total oT ItO 
corns. 

And no cheers will be raised 
by the high calibre West Drlefon- 
tcin's declaration of a final divi- 
dend for >975 of 190 rents 
f Ifl?.7pi This goes against some 
hopes of '210 cents and makes a 
year's lotul of 465 cents against 
470 cents for last year. 

On the other hand, the other 
payments now declared arc in 
I in* with, ' or above, general 
expectations. Of the interims, 
those of Kloof and Libanon are 
comfortably above the respective 
anticipations of 15 cents and 30 
cents while Ventcrspost's pay- 
ment fits in with most expecta- 
tions. 

. Taking the final dividends. East 
Driefoatein's ■ 45 cents (25.5p> 
compares with expectations of 
only 40 cents and makes a year's 
total of 75 cents against 53 cents 
for 1974. Vlafcfontcin is paying 
an - as-expecicd 10 cents <5.7p> 
which makes 20 cents compared 
With 35 cents for Iasi year. 

The group's latest payments 
are summarised in the following 
table. 


Doonirouifin • • '“J 

East One- j; 

Kloof ■“-* • 

Libanon . . - ' « 

Vemersposl "■ al 

VUknmtcm to 

w. Dncfontojo -rm J 
* Interim. 


TIN OUTPUTS 

In the latest batch of Malaysian 
tin outputs for November. 
Go peng's 1751 tonnes makes a 
total of 357] tonnes for the two 
months to date of the year to 
next September compared with 
3851 tonnes for the same period 
of 1974-75. 
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Go-ahead for 
$280m. Brazil 
bauxite mine 

WORK is due to >Mrt »> January 
on the S2Si»ni. |£l3SmA Mincracau 
Rio d u Norte bauxite mining pro- 
ject beside the Kiver from betas 
in Brazil’s Para state, reports our 
San Paulo correspondent. 

The presidem of the Brazilian 
Coinpaohia Vale do Rio Docc, Sr. 
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.Fernando Koqucttc Reis, says that 
the big venture w ill have an initial 
annual capacity of 3J35ni. tonnes 
when bauxite production is 
reached in three years' time. This 
will later be increased to Sm. 
tonnes. 

Brazilian capital has a tnajur 
stake in the huge venture, it 
coming via Vale do Rio Docc with 
41 per cent, and Cempanhia 


Brusilrira dc .Mummio 
per coni. 

The remaining interest?, 
by: Canada's Alcan (l‘J pc 
Norway’s Aardul OK Sunm 
and Norsk Hydro teach wi 
cent): Spain's tlLstilula ! 
de Indusiria (5 per 
America's Rcynoids McUb 
cpnf.i: Holland's Billiton 
ci-nt.l: and the V.K. Rio 
Zinc i5 nor cent.) 

WESTERN MINI 

in the lour woks tn Dc 
2. ore treated at Western .V. 
Kambalda nickel mine in V 
Australia u-ll to 96.K04 
from llt;,S77 tonnes in ih 
\ 10 us tuur weks, there be 
uri> purchased during the 
perimt as against 20.024 
pn a vtousl\. 

The imkvl ore vr.idr w; 
lower ar 2.92 per rent, <iff.nr 
per cent, with concentrate 
falling to 21,(15!) tonnes 
tonnes) grading 12.U1 per 
( 12.83 pgr ceiiL) nickel an 
per cent. i0.9S per ceiiL) c 

In addition. 7.S49 
<10.595 tonnes) of conn 
uxsiiying 10.70 percent. ilO. 
«vnt > nickel was produced 
Windarra nickel project in 
the company has 3 joint ii 
with Poseidon. Western 
were l-Wp yesterday. 

NIGERIAN TIN 

The chairman of Bislcbi- 
(Nigeria), the Nigerian sub 
nr Bfxiehi Tin and Junta N 
Mr. V. T. Meredith Rrowm 
that plans for the expans 
the London companies' sub- 
,ni> now a year behind scl 
and until they are implemc; 
return to profitability canr 
exneeied. 

The main reason for the 
is I hut essential mine equi 
and spares arc no! being re* 
w hen required ow ins to tra 
latiun difficulties. 

In addition, output for ih 
nine months of 1973 is ru 
below that nl the comp; 
period tif 1974 for both th 
L-olumbite added to which 
has been an inevitable im 
in enslx. Bisielii were 4f 
.lantar Sp in London yesten 


Prom before tax wo mu 1 k mi? sales 4.iv «• 4jc:ai says, the group -will have ?. ti^e^l^r document. * The directors 

v. Im 17 ., 1 rrSJSti^"- i'^«7 S,r ° nC! " el tan ” ible aSMt SIS d to lake mto account the 

r.xTranMinaiy rit-biis ... fti yki H UrtllGr lOSS tmi un-nowr ' i2.ir»: 7 m u.«i 8 jm* The group's auditors. Peat, extended period in recommending 

nmd nV - '**q ' Maniiracuinius orotir . ww wrsi? Marwick, Mitchell and Co., have a final for the 13 months. 

K™ - ,--S ,a seen by Sir ssis?- £* — 

.n-sr ™ J- Causton ^ Clyde Petroleum quote 

Tiie directors of the Southend- Unless there is an upturn in Dividend . . int* s- T. 

based manufacturer or electrical U.K. economic conditions, un- J |_ _ M 

control gear. MTE. advise holders likely before Autumn 1976. Sir P ™nd OOlllfl HP MGST 

10 accept the RHP offer. Joseph Cans! on and Sons, primers proS. ^ tUUlU UA Utai 

See Lex and stationers, cannot forecast a Principal activities are the FOR SEVERAL months Clyde gart reveals. In his annual state- 

profit in the current year, says manufacture amd sale of solder. Petroleum has been negotiating ment. 
wren vicu the chairman. Air. J. W. Llewellyn- soldering and. audio accessories. 3 n acquisition which throws up ir nesotiations prove successful 

>) tiJD-iXAbrl Jones in his annual statement. sealants and mastic compounds the possibility of a Stack Exchange an announcement will be made as 

Webb-Nash has revised terms He does, however, expect the and the business of industrial listing for its shares at an early early as possible. Mr. Biggart 

for the purchase or Conveyor rate of loss to be “substantially roofing and insulation com rwetors. date, the chairman .Mr. W. G. Big- says the -company in question 

' — ________ would increase significantly the 

size and resources of Clyde. It 
would provide a greater spread of 
risk, an increased cash flow, and 
access to overseas currency with- 
out paying the dollar premium. 

Mr. Biggart also, announces the 
decision to puli out of Niger and 
Mali as the likelihood of '3 

M BM i Bfgi §ip |M commercially exploitable discovery 

m Hw al ... is considerably less than in the 

H W Xorth Sea acreage where Clyde is 

M H n V increasing its interests. 

|8 j^T m M} ®i5 TWH flBb -g mb It- has been decided to write off 

ffi® m nm. H ■ £399^2 being the cost of acquir- 

ing the per cent, interest. and 
deferred exploration expenditure. 
- rr| Allowing for the proilsioo. the 

. jMniri Mmjr’WL year ended September 30. 1975 has 

■ produced a group profit of £18,101, 

Vm ceM - against £430,035 previously. Open 

- cast coal mining and gas extra c- 

land interest received came tor 

• \ To date in the North Sea. Clyde 

.-' ' S& 0 ". 'mmgm, * “ * has been involved in the drilling 

^0}'*** • of three wells. Deferred explore- 

S'Wmjmr**-- r S ^T^^llTrTB' : W\ 9 tion espnndlture- attributable io 

I j k J\ those interests in 1974-73 

• .. / «L amounted to £560.383. and it is 

I I i mr ’ ■ WBBW Ijqrjl*, - . ^ estimated that some further 

I V K J . £230,000 has been incurred . since 

\ ' L *’1^5 yr:*'*- ' j| |Bw ^T" •• September 30. 

\ j] i L* | S V ( I k \/r/- £703.000 but notwithstanding this 

L]dM* I I KfL" 1* ' J 1 1 .i-i HB ~~ and continuation of an active 

■ I 'f I I j i jC ^ j Xorth Sea exploration pro- 

/wkJMHl gramme, cash budgets based On 

Mk <y * ^ ri 1 'I M • , • ■ jaBCly ijr 4 - dyf s mIl current information and plans 

i ifTT mdicate^that ^working capital at 

■ rrTT* I | *T\ * ^ lii regard to* coal production the 

^r* T T I r V V mgju chairman is optimistic 

■ m* HssP; r ii msk *&w 
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The directors of the Southend 


^ Further loss 
i™ seen by Sir 
L ™ J. Causton 
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Banco Cldade 
de Sao Paulo S.A 

Sao Paulo, Brazil 

Banco Cidade de Sao Paulo S. A . 
has the pleasure to announce 
the opening of its 

PARIS REPRESENTATIVE OFETCE 

. 42 avenue Montaigne ■ 

75008 Paris 
Telephone 225.35.80 
Telex 640131 
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Scotcros 17% 
up midway 

On turnover up from £5.33m. i 
to £6.15m_ pre-tax profit ofl 
Scotcros. the food and engineer- 1 
Ing group, increased by IT per 1 
cent, from £227.000 to £205,060 in 
the six months ended September 
30, 1973. And the 'directors soy 
that there is no reason why. the 
final results should not show, an 
improvement In earnings. 

■ Turnover hag been adjusted i 
for subsidiaries sold m July. Half- 
yearly earning^ per 25p share are 
shown to have risen from JiWp to 
2.17p and the interim dividend is 
lifted from 0-8p to 0.66p neL Total 
last year was. 2.4 17p from record 
profits of £600.663. 


SWISS BANK CORPORATION 


V: ' - 






10 Lloyds Avenue, London EC.3. 

22,000 sq. ft. approximately. 
Air-conditioned Offices To Let. 


Demand for 

most of 

the 

food. 

drink and packaging products re- 
mains .robust, the directors state: 

Six monihi Teat 
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W ^Chartered Surveyors 
International Real Estate Consultants 

Telephone: 01-606 4060 


MtaKUarits told. Debits. 

During the period, the business 
and assets of Ran do Cash and 
Carry wore sold for cash to a 
subsidiary of Booker McConnell 
The capital profit arising, together 
with net loss from trading and 
costs oT disposal after tax, have 
been aggregated and included 
under extraordinary items. 

SHARE STAKE 

Stan wood . Radio — Electronic 
Rentals Group h&s purchased a 
further 23,000 Ordinary and its 
total bolding is now 1.15m. shares. 


<£ister 1 

• — = U LJSTER&CO LIMITED 1^ ="' — 

Redoubled efforts to streamline. 

and modernise operations ^ 

The oighfy-eixth Annual General Meeting of Lister & Co. Limited was hpW «« Tiiesd v 

P reE ' dod - 

' -: : rcuc pre-tax proni for tl» y?4r endr-d j:.-: ^-r . or . .. .. i4 .-. 

. fo: the previous year. A totll n^t diride.io o\ ■) o->„ re.-'.imr i-na^a n “ l ' ' ' 
in my previous aiatemeRt I reierrea to- ih* u- i.ii wavo v.lii -b h.io :lrr. ;-Th.-' .i. . i r •. --u- 
•wtacouBry '»n pariiuulor. U w today .uili .-•> ti ; L mil otfe 1 
this turbulence, or w -knhepate how =:ocn wo rlV.il h, : 

Our industry, has in the lor efront .?i rh.-- bait!.- K ;rii.s: ].->■.•.■- irrr .. - >n j 

.of margins, increasing costs, and an unpie-e.irr.ted rt:;e in v .wr 

I***® ?hl5 VI’ fT- hjV*J ro.TOtibl^i *.rir ^iTr'if !•■ t-* ■■f*n titilin- 

operations. We spent seveiai 

SJSEa dS an eS3en,,Al - ,?d£t ° r ° g: -•'«»*'*> ***P me Choup m thc ioref 

This programme Ls cx-iiy «nd so:ne :h^ bets-.fi;,- ],-.n hu\ ,, ' 

rompany K> maintain i»s a.n»v« in a -.'lunate of cr.mdbnq .“*&■ jid -Ui- - ^mSti 
vv *tli an up-ta-oate plan: and tn-r highly icchm.-sl r.i-iiin v.'e'rosoets acr-i^wSeianc 
textile prodra. your company will be well ro.sv-d » edvanu^ gi t£ uli™ So 
V.'hen tne present recession spends iue!f. y l,te «» v 

- 1 '? e ar® actively- pursuing the polt/.-ie,? de.riji.cd ..-.-enter fi-.p n-obUn- — F»-h val 

,nd 

LISTER & CO. LIMITED . \ 

MANNINGHAM MILLS, BRADFORD V 
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in JJ.S. boost sustains 
r «Up ianson’s growth 
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by 13.6% 


ICH £2.8m. up— prospect 
of higher dividends 


BOARD MEETINGS 


"I 


s <■; 


ADVANCE of £U59m. to 
ni. in profils is announced 
an son Trust for the year 
September 30, 1975. _ A 

- e is the doubling to £7.3 « m. fouowlns companies tnn noiffl«i 

* contribution from the U.S. dale's of Board meetings to U» Sux* 
• nlnnc arp chnwn in he un Sued meeting* are n e nall y 

s oftroihv held for u»> purpose «M«6rtng dlvi- 

- 9 P t0 . 8»8j> PC>* 2aP indications m not avail- 

he final dividend, is 2.7274p. a Me whether dividends concerned are 
ike u.7274p, against 4 1)301 p. tntertais qr an ala and the snb-dlviiion 
. iLs veaT's total, 3.7274p is sb0w11 is based mainly on lan 

: te on capital increased by 

i\y rights issue at par. interim*: Arthwoo Motor, Crosby 

earnings have been House, E. Austin and Sous tiiwdon*, 

pr i r nr < u. r'lakia i ia , D nn British Tar Products. Castings, Ocntmd 
ea. tor me nguis issue on S j inroJng _ GenRRU Electric, emspur. 

basis of annual interest r. am j. puliman, stooeMfl-HuMUisa. 
\ liable on [be net proceeds, Tr/ris am a mow. j. w. Walsall. 

•the additional number of Finals: Frederick w. Evans, nss 
. TMki^ ihroujb^t th. SSEET JSiSE 

Cardiff. 

irman Mr. James Hanson future dates 

d vantage has-been taken of interims — 

uore favourable .economic Hrawn <x.* investment* — — — 

c in North America-to S5u^“r:2±:r“ 

. d there with great Heod«soo-Kenu» .. Jan- IB 

iS.H Kent (George i i - D«. 1* 

era lip's "considerable fin an- Shipping and Transport.. Ore- J- 

trenfith" suPPO^ by cash .££» 

.deposits excee din g £ SOrtu, Konon amwright ... : net is 

■s growth 10 be maintained Roniledat- and Ki-can Paul . ... Dec. IT 

- basic Industries in which it Ward and CoUsione Dre. IS 

ily established at home and- u . B ., j is 

profit came out at £6.Uta: Dec! n 

n.) .and there are extra- 
ity credits of ILSlm. 
pally represented by the 


Dec. i: 
Dec. 12 
Dec. 18 


'im 


f the 34 ner cent stake in b*®* 6 *' hBVe been met ** lhe 
£t3ke m expansion policy is beta* con- 
tinued, says Air. Hall. The 
liquidity position continues to 
improve in spite of the capital 
expenditure programme. 


Industries Inc. 
ires do not include any con- 
on from Carisbrook Indus- 
lnc„ being the speciality 
products group recently 
ed from Indian Head Inc. 
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Lighting & 

Leisure 

progress 


been “very satisfactory- indeed. 
Mr. Norman H. Davis, chairman 
of Lighting and Leisure Indns- 


He reported that turnover in 


These efforts, all with a view 
to expansion, are being made 
because a it is our belief that pro- 
viduiR inflation can be swiftly 
brought under control, the out- 
look for your group and the 
export opportunities in particular 
are in the medi um term very 
good.* 1 

Mr. Marks concludes that he is 
not unhopeful of being sble to 
report further progress in the 
next annual review. 

• Compensation to a former 
director of £17,000 gross (£8.000 
net of ux relief charged} was 
paid during the year. 

Upturn at 
Jas. Grant 
(East) 

AFTER DEFERRED service 
charges James Grant and Co. 
(East) reports a pre-tax profit of 
£300,700 for the nine months to 
October 31, 1973, compared with 
a loss of £110,400 for the - cor- 
responding period and a profit of 
£283,814 for the last full year. 

The directors state that trading 
during November has continued 
at a " satisfactory level “ but the 
outcome for the last three months 
will depend very much on the 
volume of sales achieved in 
December and January and this 
may not be as high as iast year. 

The interim dividend per 25p 
share is held at 0.437Sp neL 

This privately held' company 
operates as house furnishers and 
has “ close ” status. 


PRE-TAX PROFITS of K Shoes 
for the year to September 30. 
1975 show an increase of I3.fi 
per cent, at £2.535.000. obtained 
from a turnover up by 13.4 per 
cent- at 134.4m. 

' Second half results were 
similar to those of the second 
half of the previous year. Last 
May. reporting first half profits 
up from £1,043.000 to £1,327,000, 
the directors said the full year’s 
figure should show an advance. 

Staled earnings per 23p 
Ordinary share for the year 
improved from G.033p to 7.04p. 
A final dividend of l-27&p lifts 
the net total from l.92p to 2.04Sp. 
equal to a maximum permitted 
gross 12.8 per cent. (11.46 per 
cent.}. 

Chairman, Mr. Spencer Crooken- 
den, comments that it has been 
a difficult year, but public demand 
for K Shoes has kept up well 
considering the general lack of 
buoyancy in retail sales. 

The retail side had a .satis- 
factory year, in which six new 
shops were opened, and the manu- 
facturing side had a better year, 
-though still below The profits 
earned in 1973. The Dutch shops 
ha da “good ” year. 

Tight control was exercised 
over the. use of capital, while 
still finding the money for new 
shops. There are well balanced 
stocks throughout, the group, Mr. 
Crookenden says. 

On prospects, he reports that 
business is still difficult, with 
manufacturing margins tighter 
than ever before. Shops and 
retail customers are finding it 
difficult to sell as many pairs 
as last year, though higher prices 
mean they are taking more cash. 

Forward orders for spring, 
added to the regular repeat orders 
through the Instock service, 


“indicate that our factories will 
pro luce at full capacity for the 
remainder of this half year,” Sir. 
Crookeiulen adds 

• comment 

First half profits from K Shoes 
reflected au element of recovery 
but the full year figures 'certainly 

underline the group's strength 
during a difficult time for the 
industry- Cheap imports, which 
have undermined the UJv. manu- 
facturers, are generally pitched 
below K]s price range, so direct 

competition is limited, though 

they have a depressing effect on 
the ’ market especially as 
customers are tending to trade 
down. Nevertheless, apart from 
a six-week period of four-day 
working in the autumn K Shoes 
has come through relatively un- 
scathed- Its expansion into 
children’s shoes is providing 
plenty of growth — up a quarter 
last year— but the company is 
workmg in from a small base, 
unlike O arks' where the going is 
somewhat harder. Also the move 
into Holland — 12 shops so far— is 
proving successful, but of course 
K Shoes’ major market is the 
U.IC, and that is definitely 
depressed- Still, the shares enjoy 
a premium rating with a p/e of 
72 and yield of BJ2 per cent, at 
32p. 
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BISHOPSGATE 

PROPERTY 

Blshopsgale Property and 
General Investments has pur- 
chased in lhe ' market £1,130,995 
nominal value of its 51 per cent. 
Debenture slock 19S3-SS for can- 
celation, waving £1,369,005 out- 
standing. 


THE YEAR ended September 30. 
1975, was a successful one for 
International Computers (Hold- 
ings) in terms of orders received, 
turnover and profit — the' latter 
rising £2.81 m. to £1(5. ISm. at Lhe 
pre-tax level. 

And chairman Mr. T. C. Hudson 
flays although the economic 
climate is uncertain, he is confi- 
dent that turnover and profir will 
grow in the current year. The 
company has its largest ever per- 
centage of orders relative to 
planned output. 

He„aLso gives a strong hint that 
dividends could be increased. 
After the last support payment 
(due on September 30 next) the 
Government constraint on the ICH 
freedom of action regarding divi- 
dends will cease to have effect, 
and the directors therefore “will 
be considering future dividend 

policy during 1976 in the light of 
performance and needs of the 
company.” 

So far as statutory limitation is 
concerned, the Treasury has 
advised that, as legislation stands 
at present. ICH would be allowed 
to return to former cross levels. 
In 1969-70 and 1970-71. payments 
were 11 £5 p. 

In 1974-75, value of orders rose 
some 15 per cent., while all 2900 
Series products were well ahead 
of plans and represented some 
45 per cent, of total order achieve- 
ment. Orders from overseas con- 
tinued to grow at a faster rate 
than in the U-K- 

Turnover advanced £39m. to 
£239. 77m. Revenue from overseas 
activities grew by 27 per cent 
and from the U.K. by 15 per 
cent 

Before an exceptional £2_2Sm. 
credit arising from adjusting 
both opening and closing inven- 
tory' from standard to actual 


costs, earnings are shown at 
2-UOp (_0.37p i per £2 share. 
After the, credit they are given 
as 27.49p! A dividend of 0.65p 


net (O.fiTpj has 

already- 

been 

announced. 

1974-73 
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Dividend 

SI 7 


Retained 

6.933 

6.372 


* I acted rs dividends from Cam wrier 
Lt-ssMKi ri&Jjwa i pud to that company 
11.93m. i. and associates’ share of profits 
£ 262-000 (£ 221 . 0001 . . un rtpurufuc-e of 

dais procr-isine eautpurent from lea sine 
cam pa nirs. 

As the result of a change in 
the accounting policy for data 
processing equipment on rental 
to overseas customers or held 
for the group's own use over- 
seas, trading profit has been 
increased by £1.3lm. in 1975 
(£1.15m.>- Equipment overseas 
has been largely supplied and 
financed from the UJC. and this 
will continue. 

For this reason the Board is 
adopting a policy of converting 
the currency value of sucb 
equipment into sterling at the 
exchange rate ruling when the 
equipment was received over- 
seas (historical rate) rather than 
the rate at the present balance 
sheet date (closing rate). The 
effect is that depreciation 
charged in any year in respect 
of Such equipment will be 
unaffected by exchange rale 
fluctuations. 


In regard to the overdraft 
position, Mr. Hudson says at the 
half-year usage of facilities bad 
climbed to £18L6m., but by tlic 
year-end forceful action on cash 
management had reduced this to 
£J.6ra: Worldwide net cash posi- 
tion at September 30, 1975 was 
over £9m. in credit. 

Overall, in the year there was 
a net cash inflow of £9. 9m. of 

which £9m. came from increased 
borrowing. This was almost 
entirely in the form of credits 
for expons which were used to 
finance overseas investment in 
the data processing equipment 
hired by customers. A further 
£25 Em. was invested in the 
group’s own financing of such 
equipment at home and overseas 
<£ 16 J)m.). Funds received from 
the Government in support of 
research and development pro- 
gramme totalled £7.6in. 
(£lL\Sm.>. 

See Lex 

Staffordshire 

Potteries 

improves 

At the annual meeting of Star- 
fords hi re Potteries (Holdings), 
lhe chairman, Mr. C. W, Bower-, 
said that although costs had con- 
tinued to rise and order books 
remained short-dated, the first 
five months or the current finan- 
cial year had been satisfactory. 

Sales had increased by 30 per 
cent, compared with the same 
period last year, ar • profit mar- 
gins had been improved, he re- 
ported. 

Meeting Page 32 


September 30, assets 
were up from 61p to 
— _Jiich cash and 
jted for -top t*lp). 

• . See Lex 


per 

72p, 


I 

\ ■ 


oothill 
rst half 
psurge 


tinued to be squeezed. 

rtpnredtt “ Whether we can maintain the 
□epomis- go pe r ceD t, 0 r so compound rate 
of growth achieved since we went 
public in 1972 will depend- not 
only on our ability to adapt to 
changing market conditions but 
also on tbe most important factor 
over which we have no control 
— the economic -situation;” Mr. 
Davis pointed out. . 

But, • notwithstanding this 
caveat, in difficult trading times 
the group had shown “consistent” 
progress and the chairman saw 
no reason “why this year: should 
be any different." 



ECTIXG the continued 

*ry at furniture manuEac- 
. R. IV. Toothill, pre-tax 
« for the six months to 
nber 30, 1975 surged ahead 
7.8H2 — a rise of £138,767 over 
.’orrespondins period and. 

> in front of the figure' lor" 
si full year. 

chairman Mr. E. R. Hall. 

.that, -while the economic 
ik remains uncertain, he 
'es lhe company Mill 

[vv lo progress with 

itimtially improved” results pn4, ?‘ e * h ni ^.^ t 

lie full year will be achieved. coniWeru:e w funrfe ’ 
'-yearly earnings per 25p 
are shown to have risen 
l.3lp to 12J!p and the 
n dividend is stepped up 


M.y. Dart 
prospects / 

Mr. S, Marks, chairman of#l. Y- 
Dart, the sports equipment and 
packaging, etc., group, says that 
measures to ' strengthen j further 
the competitive, ability jpr every 
section crtables him to feel great 


Finances are in a sound con- 
dition giving the facility to ex 
pand trade where this can be 
profitably developed and to make 
f lTOnTo 1 ° 5125 rT n et ** Last furtber ^vestment in productive 

Considerable effort in terms of 
managerial, time and expense in 
the development of new product 
lines is taking place. The group, 
is also carrying out a comprehen- 
9 i« sive reorganisation of production 
S - 20S facilities at a number of manu- 
company's targets for the factoring locations. 
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Three good reasons 
to make The Northern Trust 

part of your 
U. S. Business strategy 



Size. 

Flexibility. 

Market knowledge. 

As for size, we're one of America’s major 

financial institutions with nationwide and worldwide 

capabilities. Tlirough our Cliicago headquarters, 

our full-service inteniational banking facilities in 

New York and Miami, our London branch, and 

our world-wide business and banking affiliations, 

we provide a complete range of international 

banking services. Bui in spite of our size, we’re 

organized to eliminate bottlenecks. And this gives 

us the ability to handle your transactions and 

requests quickly and efficiently: ■ 

As for knowledgeability, we know the U-S. 

market and the market knows us. Because, for 

more than 85 years, we've served the business, 

banking, and trust needs of major corporations 

from coaSt to coast — with a quality of personal 

service that's rare in the business. 

, .As for references, we'll give you the best 

there are: your own bank, and the customers wc 

now serve. When you do business in tbe U.S., get 

to know the Northern Trust. Contact Clvde W. 

* 

Reighard, Senior Vice President, International 
Banking, at our Chicago Headquarters, or John 
V. Taylor III, Vice President and General Manager 
■of our London Branch. 

Chicago: 50 South LaSalle Street. 

New York: One World Trade Center, Suite 3941. 

Miami: 700 Brictell Avenue. _ 

London: 38, Lombard Street. 

Hong Kong: Connaught Center, Suite 4417. 

Cayman Islands: Georgetown. 

AFTILLATIONS: Geneva: Banque Scafidinave en Suisse. 
London: London Multinational Bank. 

Paris: Banque Rivaud. 

CABLE ADDRESS: NORTRUST CGO. Telex 25-204- 
Member, Federal Reserve System and Federal 
Deposit Insurance Corporation. 
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RUGBY 


BY PETER ROBBINS YACHTING 


Cambridge stamina exposes 
weaknesses of Oxford 


Dutch crew 
near end 
of arduous 


AS of these securities hating been soli, this adccriisemera appears a mailer of record only. 


CAMBRIDGE were true to form try. In the end they bad to 
yesterday as they convincingly resort to suicidal passing in their 
won the Varsity match 34 — 12. 25 and further mistakes were 

Cambridge scored two goals, made, giving Cambridge good 
two tries, a drop goal and fiv& attacking positions, 
penalties to three penalties and Frankly. Oxford committed so 
a drop goal. many offences that they scarcely 

Hignell had a personal tally of deserved to win. 

19 points in helping Cambridge Sympathy goes to the pack 
to their highest-ever score and who had gone off at a tearing 

he missed two other easy chances pace. King and the two 
as well. MacDonalds were magnificent 

Both sides lost players in the but it was the Cambridge pack 
second half. Cambridge's Words- who gained dominance in the 
worth was replaced by Breakey final Quarter, when their heavy 
after eight, minutes and Shaw, scoring took place, 
the Oxford captain, was carried 
off five minutes later to be sup- c; an fatiVup 
planted by Kyrke-Smith. J, S n Ul Aau S uc 

At one point Oxford seemed to Significantly, when Cambridge 
have a chance when Ellis's drop began to get to the breakdown 
goal equalised Hignell's three first, the match swung their way 
penalties just on half-time to add and the game became much 
to two penalties by Quinnen. more spectacular. It did not 
Oxford in fact rattled the matter that Oxford had margin- 
Cambridge side in the first half ally won the line-out, for Cam- 
with 'fine tackling notably by bridge began to push them at 
Kent and the aggressive Dougall the scrub, a sure sign of the 
MacDonald and King. Oxford fatigue. 

But in spite of some surging Edlmann again had a splendid 
runs from Kent and unexpected match, with Stewart and Malik 
sorties, Oxford were clearly not far behind, 
playing preventive rather than But it was the collective effort 
fully creative rugby. They were of ' the Cambridge base that 
also playing on borrowed time, turned the game round and of 

course. Cambridge had the Two 

Frrafir na«ino match winners 111 Lewis and 

£,rraiic passing -Wordsworth. 

Oxford won masses of loose They both tortured Quinnen, 
bails, but once it was prised as did Breakey. All of them 
away Oxford's fundamental made Quinnen turn and run, an 
weakness was glaringly exposed unhealthy sign for Oxford, 
at half-back. Lewis continued Cambridge's 

Hockley tried bravely enough early confidence an«f ran 
but his positioning and passing impudently and often with 
was erratic and Eilis made impunity, giving a series of 
Oxford's plight even more excellent passes — including one 
desperate with his slow kicking, sizzling reverse pass. But it was 
He made one break just on the bis vision of what was required 
interval, supported by Dougall. at the right time that made him 
MacDonald. King and the other such a central figure. 

MacDonald before Bryan got the Because of Oxford's initial 
ball. Bryan tried to go for the strong defence. Cambridge 
line and was tackled short of it. under-used O'Callaghan and 
This was the only time that Wood got no freedom from 
Oxford seemed likely to score a Clements. 


Only when the Oxford pack! 
finally Broke did the Cambridge! VO V JJOfk 
backs pass with that dexterity: 1 
so familiar this term and pr the , Mtc Bei -^ 
much practised ploys with Hig-; ' B 

sell and O'Callaghan looking for _ TT _ _ ____ SYDNEY, 
work. Their two man line-out ' LONG wait for 
produced an excellent try as a • y ac "t Great Escape to finish the, 
reward for. their hard work. :™ Ie 3 of the FT London-. 
_. . . . ... . : Sydnev Clipper Race seems to 

The side played realistic rugby ending 

P S die™ *,one| ? o* 

moment would come. When it . SX “ flK > south of S.-dne^. 
came, it was accompanied by an : „ iS. 0 ^T’ *!? ter co « e , ri v e on '^ 
avalanche of IS points in the 1 h0 ^*’ - , 

final IS minutes of the match. : I f ^ e freshened a 

. „ „ „ „ , „ , little and the Dutch crew, at sea 

After a score of 9—9 at half- .for 101 days, are expected to- 
txme, Cambridge took the lead } morrow. 

10 minutes later as Edlmann i i n»,i" 

£ r had | ber* crew 4%* 

! tU ™ * £0 . t . 

deceived as Cambridge's com-! . 316 stacked aion? the 

muni cation worked beautifully. 1 jetty where she will berth and 
Ouinnen addud hie third ** Dutch language is common- 
penalty later bar !*" J* *** 

Hign^Wened tte gap 

Bryan dashed through a 3a? . ! SESJ^jSSj* '{£ “ 
but Quinnen could not hold the 1 around e 
final pass and Oxford's prime! 4lt . . 

attacker became Dougali - 11 ** sad similar or?an:sa 
MacDonald ^ l 3011 does no:t ®PP®ar to accom 

pany the arrival of the British 
team that will defend the 
Wriggled through ' Southern Cross Cup, which was 

, ! won by Britain from the Austra- 

With 12 minutes of normal : ]ians for the first time two years 
time left Brown put Grant away - ago 

short side and the Cam- -^ e ^ local . equivalent of 

“nH®^ rie 5 l ? d „^ rQU ®^S ! the Admirals Cup. involves four 
weary Oxford defence, with. races — wo Lnshore off Svdney 
JDgnall converting handsomely. Harbour, one of ISO miles and 
Oxfords violence at a ruck 'the Sydney-Hobart event, which 
gave Hignaii another penalty: is geen off by thousands of Box- 
success and then Lewis casually j n g Dav bolldavmakers on 
dropped a goal in front of the ; spectator' craft. * 

P 0 * 15 ' ... . , „ . Ron Amey has shipped his 

Ca mbr idge were now in full yacht Xoryema to Sydney, but 
cry. Oxford out on their feet, has already hit trouble with 
Lewis took a quick Penalty- nip-. Australian customs officials. 

ping tn for a typical Welsh try. , 

His speed of thought and action „ r h Jlf ^ L i r h” n k- - 

made Hignell's conversion 7 e . ° r V n JVh* 1 nnminv 
a FnrmniiK- week to prepare for the opening 

tor auiy. ; race 0 f t b e series, she could be 

stilt impounded and not rigged. 


TENNIS 


BY JOHN BARRETT 


£60,000 tournament launched 


STILL TO be sanctioned by the 
Lawn Tennis Association, a 
£60.000 tournament, which will 
he Britain's largest outside 
Wimbledon was announced in 
London yesterday. 

The Benson and Hedges Tennis 
; Championships will take place at 
i be Empire Pool, Wembley, from 
November 15 to *20 next year, 
overshadowing the long-estab- 
lished Dewar Cup. which is 
expected to be staged, as usual, at 
the Albert Hall in the first week 
of November. 

The entry of the tobacco com- 
pany into the lennis arena Is no 
surprise, for it has been seeking 
'a date for two years. Having 
failed to achieve a breakthrough 
by conventional methods, it has 
made an arrangement with the 


Association of Tennis Profes- 
sionals. whose executive director. 
Mr. -lack Kramer, said that ATP 
would ensure that the best 
players would take part. Benson 
and Hedges will contribute a sum 
temards the running expenses of 
ATP's European Bureau. 

Forty-eight players will com- 
pete in singles and doubles on the 
two courts at Wembley. The' fact 
that they will fight for valuable 
Grand Prlx* points in the last 
European event to be played 
before the Commercial Union 
Masters should moan that 
standards will be high. 

It remains to be seen whether 
another London tournament at- a 
venue notorious for rennis 
failures (as Kramer well remem- 
bers from his days as a pro- 


moter) can be made to succeed 
by the undoubted expertise and 
enthusiasm of the Benson and 
Hedges organisation. 

The sales and marketing 
director of the company. TWr. 
Stuart Cameron, said: “ It : s our 
policy to go For the top category 
in ail our sporting promotions— 
in cricket, golf, show-jumping 
and racing, for example. We are 
confident that this venture in 
tennis is La ibe same class.". 

While welcoming another 
great tennis event in Britain. 1 
am concerned at the further in- 
crease in prize money, which 
merely makes rich players still 
richer' l would have been, 
happier to see a closer liaison ; 
with, the LTA and. through mat. 
a measure of support to the 
British game where it is most 
needed— at apprentice level. 


1 ‘Jet-lag’ 

Arthur Slater, a veteran of 
the Southern Cross serifs and 
the Australian sailing conditions, 
will skipper' the Australian yacht 
Apollo III, chartered from Alan 
Bond. 

Chris Dunning, owner of the 
! successful Marionette IV, will 
: sail the chartered Meltimi. She 
i has been showing well with 
owner Bill Psaltis In charge, but 
is likely to need more under- 
. standing than can be gained in 
a week where ** jet-lag" and 
acclimatisation will certainly rob 
the British yachtsmen of at least 
two working days. 

Noryema. nominated yacht of 
the year in Britain at- the end 
of the summer and international 
lop points sedrer - during the 
recent Admirals Cup series, will 
be the main, stay of the British 
: challenge. 

Apollo HI was sixth in the 
! 1974 Sydney to Hobart race. 

The team is not -potentially 
bad. but lack of training and 
working-up time could rob them 
of tbe chances they might have 
had. 


^Shoes Limited 

Preliminary Profit Statement 


The Group Profits and Dividends axe summarised as 
follows: — 


Year ended 30th September 


Group Turnover 
Group Profit after all charges 
but before taxation 
Taxation 

Group Profit after Taxation 


1975 


£000’s 

34,368 

2,565 

1,496 

1,069 


1974 


«£Q00’s 

30,304 

2,257 

1,340 

917 



Amounts absorbed by Dividends £000’s £000’s 

Preference -paid. 11 11 

Ordinary -paid and proposed 307 288 

TOTAL 318 299 


Earnings per Ordinary Share 7.046p 6.033p 

The Chairman , Mr. Spencer Crookenden , comments : — 
PROFITS 

Pre-tax profits for the year, at £2,565,000, show an 
increase of 13.6%, while turnover of £34,368,000 was up 
by 13.4%. Results for the second half were similar to the ( 
second half of the previous-year. 

DIVIDENDS 

The Directors propose a final Ordinary Dividend of 
1.27Sp per share (1974 1.32p). The Interim. Dividend was 
0.77p per share, so that the total Ordinary Dividend for 
the year, with an imputation tax credit of 35% is 
equivalent to a gross dividend of 12.6% (1974 13-46%), 
the maximum permitted. 

OPERATIONS 

This has been a difficult year, bat the public demand 
for K Shoes has kept up well considering the general lack 
of buoyancy in retail sales. Our retail side had a 
satisfactory year, in which six new shops were opened. 
The manufacturing side had a better year than in 1974, 
though still below the profits earned in 1973. Our Dutch 
shops have had a good year. Throughout the year we 
have exercised tight control over the use of capital, 
while still finding the money for new shops. We have 
well balanced stocks throughout the Group. 

PROSPECTS 

Business is still difficult, with manufacturing profit 
margins tighter than ever before. Our shops and our 
retell customers are finding it difficult to sell as many 
pairs as last year, though higher prices mean thjit they 
are taking more cash. Forward orders for Spring, added 
to the regular repeat orders through our instock service, 
indicate that our factories will produce at full capacity 
for the remainder of this half year. 

Shoes Limited, Kendal, Cumbria 


CONTROLLING DIRECTORS 
OF PRIVATE COMPANIES 

and 

Directors and Senior Executives 
£1,250 NET INVESTED P.A.* 

Can make a fund.in only TEN YEARS of:— 

£80,691 . 

OF WHICH YOU MAY 

1. HAVE £22,500 IN CASH TAX FREE 

2. AND A PENSION OF £9,706 P.A. 

These figures assume a man aged 54. whose top tax rate is 
75?£. There are other detailed considerations and the figures 
are dependent on the maintenance of current bonuses of one 
of the country's oldest mutual life offices, but this is a most 
tax efficient method of transferring money from your company 
to your. own pocket. Send for fuller details. We employ no 
salesmen. 

"Based on current law and- taxation races. 


LATTIMER ROBINSON & PARTNERS LTD. 

I Insurance Brokers) 

39, Charing Cross Road, London, WC2H OAR 
Telephone: 0M37 2621 
Agents for Alliance Building Society 

Name Age' 


Top Tax Rate Net amount to invest each yoar C | 


G LAN FI ELD 
SECURITIES 

LIMITED 

Sir Jack Lyons, C.BJE.. D.Univ., again reports 
Record Profits. 

• Record profit, before Lax. for year ended 31st March, 
1075 of £526.828 (1974 £463,4851. 

0 Proposed final dividend of 7^5p making 11.25p per 
share (1974 total dividend S.75p). 

0 Policy of high degree -of liquidity maintained. 

0 Directors satisfied that strong cash position and credit 
balances will enable Company to meet effects of 
economic recession and regard, future with confidence. 
Copies of the Annual Report and Accounts can be obtained 
on request from: The Secretaxy. 56 Portland Place, 
London W1X 4BD. 


Not a New Issue 


650,000 Shares 

Revlon, Inc, 

Common Stock 

($1 Par Value) 


hazard Freres & Go. 


Blyth Eastman DiTInn Sc Go. The first Boston Corporation Dillon, Head & Lio. Inc. 

Incorporated 

Drexel Bn mha m & Go. Goldman. Sacks & Go. Halsey, Stuart & Go. In®, 

Incorporated jUfllUta «rf Bocta * Co. ZaeorMimted 

Homblower & Weeks-Hemphill, Noves E. F. Hatton & Company Inc. Kidder. Peabody & Go. 

Incorporated IncorpwxwL 

finhn, Loeb & Co. Loeb, Rhoades & Go. Merrill Lynch, Pierce, Fenner & Smith 

I&orponUd 

Paine, Webber, Jackson & Gnrtis Reynolds Securities Inc. Salomon Brothers 

Inc or porated 

Smith, Barney & Go. Wertheim & Go., Inc. Whit e, Wdd & Got 

Incorporated AluujiwW 

Dean Witter & Go. New Court Securities Corporation Shearson Hayden Stone Inc* 

Incorporated 

ABD Securities Corporation Basle Securities Corporation Bear, Steams & Got 

Alex. Brown & Sons F. Ebersfadt & Go., Inc. EnroP axtners Securities Corporation 

* 

Robert Fleming Harris, Upham & Go. Klein wort, Benson Mitchell, Hutchins Inc. 


Lehman Brothers 

Incorporated 

Dillon, Read & Co. Inc. 


Halsey, Stuart & Go. lac. 

AfOlUto of Bacha & Co. Zaranwrated 


Robert Fleming Harris, Upborn & Go. Klein wort, Benson 

Incorporated Incorporated Incorporated 

Moseley, Hallgarten & Esfabrook Inc. Oppenheimer & Go., Inc. 


Moseley, Hallgarten & Esfabrook Inc. Oppenheimer & Go., Inc. R. W Pressprich & Go. 

Incorporated 

L. F. Rothschild & Go. Shields Model Roland Securities So Gen- Swiss International Corporation 

Incorporated 

Thomson & McKinnon Anchincloss Kohlmeyer Inc. Spencer Trask St Go. 

Incorporated 

Tucker, Anthony & R. L. Day, Inc. UBS-DB Corporation Wecden & Go. 

Incorporated 

William D. Witter, Inc., "Wood, Strothers & Winihrop Inc. 


Banca Commercial e Italians 
Lazard Brothers & Go., 

Limited 

December, 1975 


Banque Rationale de Paris 
Vereins-nnd Wes thank 

AktieapeaeUackBft 


Lazard Freres & Cie 

Westdentscbe Landes bank 
(ilrozenirale 


This advertisement appears as a matter of record only. 



GOVERNMENT OF JAMAICA 

U.S.$50,000,000 

FLOATING RATE LOAN 

managed ip 

CITfCORP international bank limited 


BANK OF AMERICA NT & SA 


FIRST CHICAGO MERCHANT BANK 
(JAMAICA) LIMITED 


LIBRA BANK LIMITED 


and provided bp 

FIRST NATIONAL CITY BANK 


f, ' H m.f 


BANK OF AMERICA NT & SA 
THE FIRST NATIONAL BANK OF CHICAGO 


FIR ST CHICAGO MERCHANT BANK 
(JAMAICA) LIMITED 
CHEMICAL BANK 


BANQUE DE LA SOCIEtE FINANClERE EUROPEENNE ■ 


CHASE BANK INTERNATIONAL -MIAMI 

THE BANK OF NOVA SCOTIA 
FIRST NATIONAL BANK OF FORT WORTH 
ORION BANK (GUERNSEY) LIMITED 


THE CHASE MANHATTAN BANK NA 

BANQUE CANADIEXNE NATIONALS 
NATIONAL BANK OF NORTH AMERICA 
PARTNERSHIP PACIFIC BANK N.V. 


CITICORP INTERNATIONAL BANK LIMITED 

Agent 


October 30, 1975 
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Restructuring progr amm e! ou and gas 

e ri n* ; tt'ij* i profits aid 


for Go llin Holdings 


Preussag 


Reksten not to buy back 
shipping shares 


IY JAMES FORTH 


SYDNEY, Dec. 9. 


By Nicholas Colchester 

BONN. Dec. 9. 


BY FAY GJESTER 


Firestone 
expects 
better trend 


OSLO. Dec. 9. 


AKRON. OHIO. Dec. 9. 


ec. 9. ' NORWEGIAN shipowner Hilmar shipbuilding group, which Rek- The Aker group's Siord Yard.' f 1 *]?£. n -?!i b n^ 

aLIN Holdings, the inter of asset realisation this should engineering a gen cies and talks! PR0FITS from of Ger- [Reksten -will not seek to buy bis sten owed substantial compensa- The ship, which has been ready j Y* u /™° P m LiS 

STL?!?!? JE2L fi!£ *32 £ cr ?. also »*■£■ “•« «*m parties i SS SZSS&SZZ S3g£LS"? SlS *3 222+ *£ ,IM S ’• K Ster the 6s?ai ins fourth 


H S’LEUZ b i ad !JKES *?.■? not made S00D * lhe year - In W74-7S, interest paid I ^TheovTrSt^^r^f'thn ^ industrial shares to T| T t*£KlCAC ^AlintC okmit ! ended" October' 3i to'*3.SS com- 

tai deficjt of almost SAiOAn. abdity of the group to meet its jiimped from SA35m. to SA5.6m. t PO nS,anv^n r ?hp tte Govemraent last July 10 X CJ i dllScS UliUUlS dUUUl : pared with W. 71 

the balance sheet date obligations as and when they The accounts also state that I I order t» generate cash. He ! Firestone «id North American 

Infold jiff KSp * f i } du * would be snbsmtially three of five vessels which ^fie^tCTnaf tun£‘ ri S 1, , howe * er * T0 CAfilQC ¥11*1101*51 ITim A : tyre sale” in “he year showed 

■*"***■' - .* " i has on timecharter are operating bu L*£L?v 5 £ ppla g sbares ~ VjUUWto PlUgl dlflfllC i little change, bul einungs were 

VZ The company will report on at a loss. Jointly with a Japanese t 0 DML73bn y ortb ^?? e Kr.SOm. — by Decern- iohn wyles. shipping correspondent up because of increased sales of 

1 ■ £ mrtFiEF IS the success of the negotiations at company, Gollin is building four ^Th? toss of business was narti- 5 er **- X * as He ^ 3d *? av f BY ° HN WYLES ’ SH,PP,NG CORRESPONDENT more expensive radial tyres and 

*■*&*:.- 1. ? d£p 0S a h i a?e^^blL tt amural meetiD 3 on December more vessels, two of 33.500 cuLarly marked in PiSJSjs ^Dlus"*? DOUBT ABOUT whether the Die current oil tanker surplus 1 cost cutting. 

~ ,rr w aSSmte^Sfi revSil ^hal . . t0 «\nes deadweight at Slim. each, production and trading of- rue vl s. Gotaas-Larsen Shipping Corpora- the most likely candidates for! It added that economic prob- 

' " of GolK?f Wler t^nSre -, T *T d |«ctore said that to and two at 60.000 tonnes dead- and heavy metals. Turnover for ! n, 2Jfcitar?« J* • ob J. 1 ? usly “® tion will build the 14 ships it cancellation or substitution : Jems and inflation caused results 

I, . . V^Sired ^ tbe > e,sht al SUBJ9m. each. Gollin the three-quarters was down | hi has 00 order * wMch include could be among the Diree Ultra "f foreiaii i subsidiaries to decline 

‘ ! ' c 2 1' 'np^Sna^Seni i?? their -laans * x 1 amined “ possible «re«» of is committed to time charier from DMfiOOm. to nagfttim^i be did not believe three giant oil tankers, have Large Crude Carriers tover; nearly 5- 10m. Firestone also said 
• * ^h &re cummtiv beSg used ^5 would not be in the groups these vessels for 12 years and is while in the third quarter ■tonejJfSJ’UJSii-**? been by ils P arent com - 300.000 tons deadweight) which -its results were affected by a 

V adiDtinn some ^*5 in,ere5ts - Howeye - , they still completing finance for the sales were DM207m^ or 26 per!* f ^ deadhne for ^purchase. pany ju international. are on order from the Japanese ; slowdown in chemicals. 

*' "•* >. >;». SniT™ shn?S their arrangements were two larger ships. ] cent below the equivalent figure I Meanwhile. Mr. Reksten has Mr. Arlen Southern. IU’s vice- Kawasaki shipyard. Reuter 

-« nf o.vmfS. NMrtiation* under way to reduce some Illustrating the company's i for 1974. j now sold his last two dry cargo president for corporate affairs. IU International is currently 

j. . ‘" a i! na^Hos rnnmripd fSency business in Australia and liquidity problems the accounts; In its summary of the thirdi ships— to a Mexican shipping said io San Francisco yesterday negotiating with Burma h Oil on | r> __ 

!' -« thp-nrmeinal hankers' ^5? Zealand. Negotiations were show that bank overdraft jumped j quarter's business Preossag says company, for a total of some that the Corporation was review- the possible use of three liquo XV0CGIVGF TOl 


nii.V i V.«f uuusi ajsuu i wnemer tne uie current oil tanker surplus" 
? ‘ us . Gotaas-Larsen Shipping Corpora- the most likely - candidates for ! 


n c naTtnpnt Nesrotiations u>uau «tms me cuiupanv s , lor iwi^. t DOW som uu 

i, .. - Ju -XSEn ranSraod S agency business in AustraDa and liquidity problems the accounts; In its summary of the thirdi ships— to a 

as the principal bankers' and Zealand. Negotiations were show that bank overdraft jumped ; quarter's business Preossag says company, fc 
•r as tne principal oaiu\ers ana tab-irw n hn> » «h u»n1 nartipt Air rm to-tc r cao=_ r r.TTij 1 r-_ n=_ ■ « 


•' i»in other nartie*” are taking place with several parties during 1975 from $A9.5m. to . that income from smelted I Kr^om. He recently received ing all Gotaas-Larsen orders, fied natural gas earners being 
n qiner parues are cio&e 0 ver the wines- and spirits, .and $A20-3m. ‘ — =-= — — -v,;.: — j — 1 -j — -«-«*» *m n ..nt »r>i — — v...;h »... — t .»w«i. 


■trr$ j- halisation. 

: - -.iter the restructuring is com- 
"■ , Gollin will largely bB 
.V aroimd coal, timber and 
“ «aic interests, tea and coffee 
Papua, New Guinea, and 
1|L;US commodity trading activi- 
^ throughout the world. 
, 1. ,*QisationaJ changes which 
‘ , - i iltanimprove the Board's control 


Adelaide Steamship bid 
for Moreton Central 


Receiver for 

aluminium stabilised at -an the same amount from a Dutch The options available included built by Gotaas-Larsen which V] Qtinnol 

unsatisfactorily low level of shipping firm for two other dry "acceptance of all of the ships, could be chartered for transpor-i 1 vailUtldl 

about DM200 per kilo. The cargo vessels. Tbe sale of these deferment of some of the ships, tation of liquefied gas from ; _ „ 

company's capacity remained four, all of wbich have been cancellation of some ships and Indonesia to Japan. lnQIlSlT]0S 1 

very under-utilised and stocks profitably employed in tramping, substitution of some ships.” Other ships ordered by Golaas- 1 ***“«‘J»* **-• 

too high. . The turnover of all was one of the conditions of the The IU Board is due to meet Larsen include another eight j SINGAPORE. Dec. 9. 

Prcussag's aluminium interests agreement reached in September in London tomorrow to discuss tankers ranging from 63,000 dwt ' NATIONAL INDUSTRIES of 

rose slightly from DM266m. to between Reksten and the Aker the order situation. In view of to 31,500 dwt, j Singapore said receivers have 

DM270m. — — j been appointed after the failure 

Preussag is notable as a Ger- __ _ . of the company to pay $S5.7m. 

man 1 oil producer and also one /^C T A Drivslr ' due 10 Moscow Narodn.v Bank 

of the companies that taps Ger- ■ TTl§i||I Till /mill I If llnlln and secured by three debentures, 

many's considerable supply of VIUUU J V'mi-l. XVfJ. ^*1111 VF UUllfV : National Industries is a 30 per 

natural gas. Oil production in • ttiorrcmu n,, o i cent. -owned owned associate nf 

dae first three quarters was AMSTERDAM. Dec. 9. I Moxbcrt BHD. Quotatiuns of both 

than i a « n vps°r 7 S^tion le S IN-LINE’ with predictions at the Morgan Guaranty Trust, of New if 1976 is going to be a good I companies and other Mosbcrt , 

narar^ ms ovw- thVsam^neriod end of the first half, Amsterdam- York, are proceeding as planned, year." for Amro, be said. “ It j associates were suspended on the ; 

7 4tirWto P Mtai ^Rotterdam Bank (Amro Bank) Mr. Karsten said. The trans- would have to be based on ! Kuaa Lumpur and Singapore j 
cubic mSrlJ But it seems^^t NV stiU expects that its financial action needs only the permission volume/' 1 stock exchanges on December l , 

Profits in this part of Preussae's figures for the full year will be- of the Federal Reserve System air. Karsten said that ,, in a I ,er a - sharp I a,J in MD!4ber ts 1 
business were^ main reason “comfortably better/’ than those before ltja general ” he did not expect that I ““Jvf "‘“IS?™ . 


SINGAPORE. Dec. 9. 


uuuuauvui ujc wunu. m. a * w w -w — — »-«*»•* MA nMITIKw 

v *tiisatioaaJ - changes which . , rar 

■ iUmprove the Board's control BY JAMES FORTH SYDNEY. Dec. 9. m ? n red ff 1 ** 

' ' l 'ell as rpflnrinw aneratine man oil producer and also one 

n cnTirfderabl^^r- nf ADELAIDE Shipping Company spate of mergers : recently, of the companies that taps Ger- 

lifc* WeSSSuiSe p r to-day launched a SA3.9m. -cash Pioneer Sugar acquired Plane many's considerable supply of 

’ Terrin«“o the 5457m coal takeover bid for the Queensland Creek. CSR swaUowed the [natural gas. Oil production in 


'Hi has been jeopardised by 
3*s huge Joss, the directors 


If successful. 


er Australian company. Jhe offer level nmpmfMH£ Moreton has a sugar mill, but;^^ ™ — “** “ last year. Mr. C. F. Karsten. a said, adding that this permission Afro's ensu wou Idincrca^ "Too ^osbert that there was some 

"teiUy CSR, to join: Latest Jli! bniy mM ' « 0B, .P* r ^ .? ^ I a ble to Se blwk member of the bank's executive is a “formality. The whole nSyMr’V for reporL l oF 1,( l»‘dity 

■"T-U-rttont from Japan were that backing of SA3^9 a share. In the larger sugar companies. Like all able 10 stay m “ e WacK - mmmittee told AP-Dow Jones, deal should be closed by year A. ^“‘problems within the group. 

" larlv favourable decisinn Past two days Adelaide Steam- Australian sugar companies it I ! ST — :* tne uutCD Parliament passes ine ; v-.tinnni inHi. c tn^ »iH iaJ« 


man oil producer and also one _ J ______ A ' idue 

ipping Company spate of mergers : recently, of the companies that taps Ger- I -«rf if |(| Till r\ 111 lit H |4 and 

a SA3.9m. ; cash Pioneer Sugar acquired Plane many's considerable supply of VJ VFVFEA- Y V'C-EA -*-”X i-lIAUU AX441II\ ; j>f 

■ the Queensland Creek. CSR swallowed the natural gas. Oil production in i ccn 

s w .. p“roiMt Wi at' ;, ‘ Newcastle! su ^ 8T° U P* Moreton • Central British-based Australian Estates the fi «t three quarters was AMSTERDAM. Dec. 9. | Mo> 

‘ "^^it has been ieonardised hv Su ^ ar 11111 Company. and in the process gained control Jvg^ 0 9,I? n J* e ° r 7 pJ£mSm le !5f IN-LINE’ with predictions al the Morgan Guaranty Trust, of New if 1976 is going to be a good:*- -011 

Y.r.™ proceeding a ,p., n ned. j*;.- ftr Amro, be »id ‘ “ .« j «« 


iarly favourable decision P asl VN0 aay ’ s Aaeiaioe aieam- Australian sugar companies it 
l be made and the draw- ^P has acquired more -than did well in the 1974-75 sugar 


of funds should start Tariy 190.000 shares in Moreton^ or boom year, but the outlook is not j 
‘76_ about 10 per cent of the capital. as good this year. The sugar! V'WAvJAA 

’’t accounts are qualified by It also compares favourably price bas dropped sharply and; * 

^auditors as to whether with market prices over tbe past heavy rain bas affected the' xlHirA 111 

9m. owed by three asso- two years. In 1974 Moreton harvesL ■ *“ 

* • 1 companies in Hong Kong shares ranged between a high of Moreton directors have not yet • I • 1 1 _11 


• » • 1 companies in Hong Kong shares ranged between a high of Moreton directors have not yet ■ I • j / ll 

' '■ " -Z'coverable. The bankers in SA2.B0 and a low of 5A1.0O. made any reply to the short 1 [)](] F/llKS 

Kong have demanded re- while in 1975 the high was$A3.65 announcement of the bid but the j 

snt of loans from the and the low SA2.50. company's shares jumped to I By John Walker 


This year. Mr7 Karsten rtd. end" he said. Government's^ ^£S£JSrZ£Z\ ^Uonal Industries said to^ay 

has been a good year “mainly The outlook for next year, Mr. ^ Thk combS ! rctx ‘ ,ver!i and n>anagers were 

due To an increase of the bank's Karsten said, “is- difficult to -Ethan andd Dated" moderaS 1 1 a H nc P° ssessl0n of it* under- 

net interest margin” unlike forecast " since the “ fate of the ^Sir in™S fi vo {l Se"?nd lak, ns s - Properties and other 
last year, when Amro’s interest bank so much depends on -somewhai lower interest I asscts * but ll0 P c d trading 
(margin showed a decrease. accidental facts" such as the * * ke 19 ral would ‘•ontinue. 

*• A few of our clients are in a Money market situation. .JJ jJ-ir' h! ‘'These appoinimcnis do not 

I difficult situation." Mr. Karsten At present. Karsten said, the wusonanie lor tne bank. nc| directly affect the other coin- 

said, “and these are large Dutch Government will be 5 “~’ . ipanies in the group whose btwl- 

leliems.’' He added that it would obliged to finance a large part of ■}*?, 15 P lanni °. g n0 n,a J“ r ! nesses remain under the contml 
i be “amazing" if this were not its deficit on the money market, acquisitions. Mr. Karsten said.: 0 f the respective boards of 

1 . • 9 — _.f p _ ai /v_ !4.i ftm flininir lhal 11 wa Hn nr»f- cap i 


$450m. loans 
for Mexico 


any totalling more than Moreton central Js -one ot- The SA4.02 immediately after the' STOCKHOLM Dec 9 !the case in \iew of the world rather than on the capital explaining that "we do not see directors.' 1 \\ added, 

m. few remaining independent listed news broke, indicating that the | >m V Q 0 F Sweden's -leading stores •' economic situation. However, market, with the result that more room for new acquisitions.' I Rcuicr 

•jether. with the programme sugar companies following a market expects developments. ; gr0 ups. Nordiska Korapanietlbe said. “We have a strong interest rates Mill not go up Discussing proposals within: 

: | (NK) and Ahlen and Hofrn. con- J portfolio and enough reserves appreciably. the Dutch Government to create! 1 _ 

-w- rw-t a 'firmed lo^lay that they are dis- that we will be okay . . . we Also, he continued. “We do a so-called post bank. Mr.* MjUIll. 1C 

1 1 -l/W ft - I A (cussing the possibility of m erg- certainly aren’t worried." not believe there will be huge Karsten said that he would not ; . 

Ill'll 111 II I ft 91 ft J ft ing and have asked the stock Amro’s previously announced private demand ... unless there be against such a State-coD trolled TOr MPVIf 

-*■ ; exchange to suspend dealings in plans to sell a 50 per cent, in- is a turn in the business climate financial institution “if they! u 1 1VAI ‘ 

„ rnn AwircTiirpp o 'their shares. TTie turnover ofiterest in Labouchere, an Amro- —and that is not expected until have the same ground rules wi By Mary Campbell 

r RICHARD ROLFE JOHANNESBURG. Dec. 9. NK rose n,5oo on,OHTied Amsterdam bank, lc the second half of next year. So we do.” ' TWO MEXICAN err 

: the major South African anticipates an increase in profit- ing. steel reinforcing rand sub-: Monday, an exceptionally high ijctSOm are' cum 

-uction and civil engineer- ability over the full year to contracting. The two major con- j figure: The two concerns are- _ _ _ _ i syndicated in ihp 

group, in which Anglo March 31 compared with tracts in hand for some years | expected to make a further state- 1 f \ i. 1 |«* J . one is S300m for 

ican companies hold over annualised figures for the pre- have been LTA's stake in ! ment on Thursday. I |l . | I ft 1)1 f|C TOr Pfftr Mexican Stales T 

r cent, of the shares, has vious nine-month period. This Cabora Bassa and in the Orange- 1 Ahlen's turnover amounted to- M Jm J -M- WaVkO AVA M. VAtViVl VA ilvJl O Si50m Tor Indusi 

ted slightlr higher profits suggests that LTA is still coming fish tunnel in South Africa. Kr.2.9bn. (£325m.) in 1973-74 and f . _ v B „ DCD v- u ,, rru . l r 0 " Mexico one of the l£ 


EDF bids for reactor orders 


ie six months to end Sep- up out of the trough of 1971 Neither is likely to be out- produced a profit of Kr. 34.3m. ; BY RQBS*T MAUTHNER 

. « * . ■ V. . . . I ■ j L J .4 v <W> o . NTT.- I 


PARIS. Dec 9. 


By Mary Campbell 

! TWO MEXICAN credits totalling 
1 6450m. are currently being 
j syndicated in the Euiomarker. 
One is S300m. for ibe United 
! Mexican Stales. The other is 
i si50m. Tor Industrial Minera 
| Mexico, one of the largest private 
; sector companies in the country. 


^ iSk2 1^'}" SrKSS Si®"' ffl?’ « 

:*v interests dud ir^fir- lblc Dicfcrcsci jssup bp liicum d wi th 3 profit oV^/sS^^tm^a France < ED ^) is currently nego- stake in Framatome, are P nearing agrees to make a^part daymen” ; offer s a spread of 1* per cent. 

Ji b ^tc^ ereDCe 811816 ,- lS6 e be rhp^i3irt‘ A nH w-ac fir fnr the Kr ° 9bn P turnover in 1973-74° ! tiating an order for eight nuclear completion. in th e form of uranium deliveries ! The participation fees on the 

tgs are R2.5m. This works The order book is now put at nine months to March so an NK has about 12,500 employees S%rS?FramaSme Freoc^ nuctear^ndusiy decided ° V6r 3 PCli ° d ° f yeaB ‘‘ i from » 'to percent ' 

o 47 cenu per share, for R203m., a shade down from annual total of at least l?ic will and controls some 130 outlets m ^iJBv contiSled CreuSt- b 3 the GoJe^nentlS AiSusl * .highe^ thaS is usSal on k 

'^ 117D F'ui^i 4ar 1 h ^‘^ Qd C0 “ sis J'- be .looked for in. Die c ^rent ** ^oim contrbf^some 70 cou- Loire-Westinghouse nuclear sub- Greusot-Loire is to retain ils Renier reports from Paris that! Mexican public sector borrowing. 
.. or 49 cent for the nine ing of R151m. in civil engineer- .ear. However, the shares . . ^ « ^.p two 1 si diary. 51 per cent, controlling int/rest net 1975 nine months group (The lead manager is Deutsche 

15 tw . »*w and -b.B^ wto tteUngtMh k 140c one m U & tn Alt h 0U2h n 0 firm dale has yet in Framatome. bui Westing- turnover for the E^paiii | Bank. 

Board adds that It balance in industrialised build- tive 1-4 per cent. >ield. 'wmTl? form^ne of the largest been set for the conclusion of bouses share is to be reduced Schneider group was Frs.l4bn. ] The other loan offers a spread 

r ~ r I retail concerns in Scandinavia, contract, it is hoped that it to something like 15 per cent. (Frs.l8bn for the whole of 1974). -of 1; per cent, on a seven year 

— ^ - -- I \t the same time the rapid vriJl be signed early in the new from its present 45 per cent so Orders placed in period were i maturity. The loan is being 

linl7Al«^0 ft rmrl Tl«nninn IacO lincrease of costs in the retail year. Tbe reactors, to be used in as to give CEA a one-third share Kre.18.4bn. (29.2bn for all 1974). i managed by United California 

j f< || Hft || iv 55 (trade is further reflected in the ^ 900 MW power stations in the company. The group said at the present, ■ Bank. Bank of America and 


announcement that KF. the currently planned by the EDF. No purchase figure has yet turnover should slightly exceed i Manufacturers Hanover Trust. 
Swedish consumer co-operative in addition to the 12 orders been officially announced, but last year’s level of Frs.lSbn. ! The proceeds will be used for 


■ Swedish consumer co-operative "C ] n aaatuon io ine is oraers oeen omciauy announcen. dui last years tevet of rrs.JLsnn. me proceeds win oc iisca tor 

f RICHARD ROLFE - JOHANNESBURG. Dec. 9. ! 50 ciety. foresees a reduction in and four options placed by the the large gap which originally it added that orders placed purchase of equipment and other 

, -a, u v_ . .. „ . I the 1975 2T0UD profit for their EDF with framatome last year, existed between tbe two sides is cn far thi _ amni ‘ intP rt tn i costs associated with the enm- 

HER EVIDENCE of the show a trading, loss of B1.4jn. able for trading purposes hasi . ..^^^ , Swedish sub- Meanwhile, there are growing now reported to have been ‘ c ... ■ r am ° unte /®;pany's development programme, 

rately depressed state of compared with trading profit of been offset against the RL4m. . .. . tQ about Kr.20m. indications thaL the negotiations nearly closed. Latest reports sug- ' 10 lt2e first f,ua ^ ter, 1 This envisages expenditure of 

South African township Ri^.m. the previous year. The trading loss. The shares have| fPO „ . after appropriations betw-een the French. Atomic seat that Westiugbouse might 4.<bn. m the second and 5.5bn. ‘ xiSfini. between now and the end 

rpraent market, with Glen annual dividend, previously been untraded at 80 cents i mcTest and taxes compared with Energy Authority (CEA) and agree to accept a cash price of in the third. ' of 1978. 

ti -trine nwontlv naciaii itc O panic hue hann nticcpri thp rPBlllls ufVtnrn the nnmnanv I ““S 


having recently passed its 9 cents, bas been passed. the results, where the company j f ^ urecedinc vear 

nd and Jessel Properties' But thanks to some inspired is capitalised at just over R5m. * . g-turc of about 

t Drive subsidiary still accounting treatment, the group The immediate outlook for the Kr 13bn compared 
judicial management, has has managed to show a “profit township developers is far from ?Krtt 3bn for 1P74 
with tbe latest results- below- tbe line of R3.4ra. This clear. High township servicing) ' ' 

Tucker’s Land Holdings, is because a sum of R4.8m. costs, high interest rates, difficult 1 J - x C * 

long delayed preliminary which represents .(and the bond (mortgage) market condi-! I, FP flit olllS 
u which are for the year Board's wording is worth print- tions and rapidly" rising building ! „ it 
-June and should have been ing in full) “transfer of costs have combined to hit the. fllTin^ I ft WIN 
hed, at the latest, by the amount from non-distributable residential housing sector hard.! avttvj 

f September according to reserve which amounts the Yet at the same time, there is a! HividpnHc 
Exchange requirements, directors now considers avail- massive weight of proclaimed) UIYIUvIIUa 


of 1978. 


These securities having been sold, this announcement appears as a matter of record only. 


Credit Suisse 
funds lower 
dividends 
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and unproclaimed township pro-, By John Wickt 




h.i/ 1 v. i| 

iJlii iinP 


R.&W.HA 
LESLIE & CO. LID. 


L«i (1974 Profit) bsfore taxation 
jn 

Loss (1974 Profit) attributable to 
[holders 

■opriated profit brought forward 
id 


1975 

£ 

(251,814) 

(M«) 


1974 

L 

■ 65.942 
(43.400) 


(252,845) 

681.079 

JSp 


22,542 

755.720 

2.8p 


jects overhanging the market, ; ZLT.ICH. Dec. 9. 

!, 0 ™S 01 which are Nearly dcs; ' FaR the financial year ended 
tined to remain veldshlps j October 31. the Swiss Credit 
V? an townships for man> B an k* s international share funi 
years though developers bave' CredilSuisse Fonds-Intemational. 
Often laid out large sums on ; ^ t0 pay a ]ower dividend of 
tneir land stock. i Sw.FrsJ2.20 (2.70) per certificate. 

In its last report Tucker's had 1 The management, nevertheless, 
development expenditure in ■ regards the past year as a satis- 
hand amounting to R40m. and i factors' one. despite a further 
was in the process of servicing upward trend in Swiss franc 
eight townships with a combined 'exchange rates and a weakening 
total of 7.500 stands w'hich’of tbe Mark and Guilder, 
were to be proclaimed over the The bank's bond fund. Credit 
year to June 1975. Cash flow ; Suisse Fonds-Bondi?. will also pay 
over the next ten years was j a lower dividend per certificate 
expected to be adequate to -of Sw.Frs.4.90 (5.90). This fund, 
cover servicing and installation . whose results were also affected 
costs. The forthcoming annual , by foreign-exchange rate altcra- 
report will be awaited with 1 tions. increased its holdings by 
interest to see if the position is j A3 per cent to Sw.Frs.l.29bn. 
now. any different. over the year. 


U.S. $1 5,000,000 

SUMITOMO HEAVY INDUSTRIES, LTD. 

9% percent. Guaranteed Notes Due 1980 


♦ 


Guaranteed by 

, The Sumitomo Bank, Limited 


'pints from Sr Horace Law's Statement and the Accounts: 


jar's Trading. The results are most disappointing. The losses 
he effect of inflation on the long-term contracts that form an 
ant part of the business of Hawthorn Leslie ( Engineers) Ltd. 
nces for inflation made on earlier contracts have proved 
nadequite, but contracts for other engines contain escalation 
: and should show a profit. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


hone Engine. In the year under review £97302 was spent 
continued development of the Seahorse Engine, this being 
imately one-quarter of the expenditure, the remainder being 
by Doxford Engines Limited and the Government. A full 
trial in January exceeded expectations and later demonstrations 
iven a very good welcome. 


ne Heat Recovery Plant (Seajoulc). The year hu seen good 
s s in building the Waste Heat Recovery Plant which is being 
ed under the name of Seajoule. 


rradyne Controls Limited. The Board decided to buy this 
iy in order to ensure completion of the control equipment 
ihorse and for the Seajoule. 


t during the year. 

le Future. With the stop go policy of nationalisation and the 
an in shipbuilding and allied engineering business, ic would 
i irresponsible optimist to predict other than a difficult time 
The firm has pioneered two valuable developments and as 
the Government allow us to trade we will use every endeavour 
e these developments profitable both for the firm and the 

1 . if on the other hand they aj’e.qikeAOVec.bv xhe- - - 

intent we will endeavour to have them.fairly valued for 
nation. 
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Borden Spc 1992 

91 

M 

Cartier 8 pc issT 

a 

SD 
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Source; Mlille Weld Secutllle*. 


Source; -kulder, Peabody 

Srcartnes. j 


Kuwait International Investment Co. s.a.k, 

Daiwa Securities Co. Ltd, Snmitomo White Weld limited 

Banqne Bruxelles Lambert S. A. 

Libyan Arab Foreign Bank 

The National Commercial Bank (Sandi Arabia) 

Union Bank of Switzerland (Securities) limited 

American Express Sfiddle East Development Co. s.a.1. Arab Bant for Investment S: Foreign Trade 

Arab Finance Corporation s.a.L The Arab Investment Company, s.a.a. (Riyadh) 

The Arab and Morgan Grenfell Finance Co. Ltd. Arinfi Limited (Arab International Finance Co.) 

Bank of Bahrain and Kuwait B.S.C. Braque Arabe ct Internationale dTnvestissement (B.A.IJ.) 

Bank of Credit 'and Commerce International S.A. 

James Capel & Co. Credit Suisse White W eld 


Banquc National de Paris Banqne de Paris ct des Pays-Bas 

Deutsche Bank European Arab Bank (Brussels) SjL 

AkrieflgenUsdnTE 

Frab Bank International International Financial Advisers k,s.c. 
Peabody International Kredietbank S.A. LuxembouiSeoise 

Limited 

Kuwait Foreign Trading Contracting & Investment Co. (s.a.k.) 
Kuwait Investment Company s.a.k. Manufacturers Hanover 

United 

Morgan & Cie International S.A- Oryx Investments Ltd. 

J. Henry Schroder & Co. s.a.1. 
Socicle Generate dc Banqne S A, Strauss, Turnbull & Co. 


James Capel & Co. Credit Suisse White W eld Deutsche Bank 

Limited AkrleageseUsdiart 

European Banking Company Euroseas Securities Frab Bank International 

- limited Umitai 

Intra-Investment Company S-fl.L Kidder, Peabody International 

* Limited 

Kuwait Financial Centre sjlL - . Kuwait Foreift 


Kuwait International Finance Company s.a.k. 


Merrill Lynch, Pierce, Fenner & Smith 

Securities Undcnrrhcr Limited 

Saudi Arabian Investment Company, Inc. 


Soriete Fhwncicre pour Ie Moyen-Orient (Sofimo) 


Manufacturers Hanover 

Limited 

Oryx Investments Ltd. 


Socicle Generate dc Banqne SJL 


Swiss Bank Corporation (Overseas) 

Limited 


Union Bank s.a.1. 


Union de Banqnes Arabes et Franralses-U.B.A.F. 
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This company is ideally placed to benefit 
from progress in the world’s petrochemical 
industries.” 


Mifep Rowbotham, Managing Director, Eatad limited 


Eatad limited, a member of the Woodhouse 
&Rixson group, produces specialised pipe fittings 
and flanges for the worlds petro-chemical and 
process plant industries. 

Eatadfe strength and record-breaking sales 
figures derive from its ability to meet the increas- 
ingly high technical demands of the industries it 
serves. Recent orders include the supply of 
stainless steel flanges for a new Algerian petro- 
chemical complex and linepipe flanges for major 
North Sea developments. Eatad is also involved in 
installations in the oil refining, mining and 
nuclear energy fields both at home and in North 
America, South Africa and the Gulf states. 


like other companies within the 
Woodhouse St Rixson group, Eatad matches 
technical expertise in its specific field with an 
unusual degree of management flexibility, good 
labour relations and energetic salesmanship. 

With resources like these its not surprising 
that Woodhouse & Rixson is establishing itself as 
one of the most successful suppliers of engineer- 
ing components in Britain today. 




Wxxlhouse 8c Rixson (Holdings) Ltd. 

Results speak for themselves. 

Woodhouse & Rixson (Holdings) Limited, Bessemer Road, Sheffield S93XS. 
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The Financial Times Wednesday December 10 1975 

^OINTMENTS 


Fred Warner joins Guinness Peat Group 


APPOINTMENTS 


td ■Warner, until recently 
abassador to Tokyo, has 

fte- Guinness Peat Group 
executive director of 
!SS PEAT (OVERSEAS). 


in Dockery, who has 
Fs -representative in 
become resident direo- 


Binnev. chairman, Lloyd's Insur- 
ance Brokers' Association, have 
been appointed representative* on 
the COMMITTEE ON INVISIBLE 
EXPORTS for their respective 
Associations, which have recently 
become members of that Com* 
mittee. 

★ 


EAST .MIDLAND .ALLIED 
*a£5Si 


ndrew McLaren has been 
d a director- of UNTVKR- 
SAfiN. 

★ 

tint Freeman, chairman, 
scjation.of Consulting Bn- 
Mr. Franefs Perkins, pre- 
he‘ Corporation of Insur- 
rofeers, and Mr. L R. 


Mr. Sydney Ainsworth has been 
appointed a director of EATAD. 
a subsidiary in the Woodhouse 
and Rihson (Holdings) Group. 


Mr. jl c, Hudson is being 
|PP°l°ied a director of BACON 
5®n -MORRIS AND ASSQ- 
pAT&», part of the Devitt 
and Dawoay Day Group, 
from January L 

* 


Mr. Robin Milter, managing 
director of EMAP National Pub- 
lications and formerly editor of 

the Group’s specialist paper Motor 
Cycle News, is to join’lbe Board 


British Rail Shipping and In- 
ternational Services Division has 
appointed Mr. Leonard Merry- 
weather as controller of finance 
in succession to Sir. John Read. 


MUTUAL INSURANCE SOCIETY' 
and retire on December 31. He 
will continue as a non-executive 
director and deputy chairman. 
Mr. L. C Poll has been appointed 
chief general manager from 
January l. 

As from the same dare Mr. 
W. EL Forsey will take the title of 
general manager (Field). 

■* 


the group Board of Ware CAR- 
NEGIE- 


Mr. T. Cowan will relinquish 
nis office of chief general mana- 
ger of the ROYAL LONDON 


Mr. Gordon M. Cave has been 
appointed managing director oF 
HARR'SON METALS, a member 
of McKechnie Brothers Group. 
Mr. Cave was previously with 
Coley-Rotolin Group. 

+ 


Mr. William Purdie. at present 
a member of ihc senior directing 
sraff of the Administrative Staff 
College. -Hepley. has been ap- 
pointed head or staff adminisird- 
tlon -and .service?, of the INDE- 
PENDENT BROADCASTING 
AUTHORITY on the retirement of 
Mr. Ronald Fox. 


Mr. Hush Storey, chairman or 
Baikwlll and Storey, has joined 


Air. Nicholas A. H, Stacey has 
become deputy chairman of 
chbsham amalgamations. 
and has been succeeded as man- 
aging direaov by Mr. Philip 
Lovegrove. 




All of these securities hating been sold, this announcement appears as a matter of record only, 


$100,000,000 


Panasonic 


National 


Electric Industrial Co., Ltd. 

V (A Japanese Company) 



CHRISTMAS 

GIFTS 


m emor 

Executives 


Construction Industry- c/£7000 


Oiu client is one of the foremost names in imer- 
TUitiona! conswuciton— a British company with a |in>l 
ciai >s reputation for efficiency and quality. 

inerpaced busine-vi. particularly overseas, means 
they now require additional Markctinu Executives 
who are prepared for exiensKi: travelling both in 
the UJv. and overseas. 

They are looking for re.it self star i cr 4 — prof ea- 
sionals who know the conslruclion'cn^iiu-erinu 
industries — to seek out and develop new business 
opportunities. This will involve assessing clients' 
requirements and then planning and presenting 
sound competitive proposals for their fulfilment. 

The men they require will probably be in a .similar 
position with a major construction company, aged 
between 30-50 and preferably either commercially 
or technically qualified. A wide range of contacts 
and extensive construction industry experience are 
of course a. must. 

The salary will be as indicated, but will not be a 
restrictin'; factor, and benefits those expected of a 
major international company. 

Please write with full personal and career details 
to Position No. AGS 3 IPS. Austin Knight Limned. 
London tt'lA IDS. 


‘Applications are* forwarded to the client con- 
cerned, therefore companies, in which you are not 
interested .should be listed in a covering Idler to 
the Position Number Supervisor. 



AK 


RTt 


OCEAN RACING 
AROUND THE 
WORLD 


An:.’uhu«- Ro**. I Ijmmrtfl J 
"tn m-piriOK and rtt-iVili.ini; 
-uirey- w K(4h racing, inilu4mc 
Mime ftf (lie hlic-t yachting pi-mrsi 
ever pjhh-hed." j kg S.“li-nan 


CRICKET: MORE 
THAN A GAME 


Edited hy juhn Sheppard 
] “This > . one ’n Xcep by ilic bed 
■ and lo din in*-’ an a cold niotcrV 


and ip dip In*-’ un a cold winter’s 
nicht." tuun. ;.t! Tungt 
“A worthy jddiiuin iu ilic enctcnnc 
library." Djih- 7‘i>w 


GOLF FOR 
WOMEN 


Fditnl hy }>.hn Cnyne 
clj-ie work, winch can on"y 
benefit tho-e tvhn i-.ke it «*n-tu..ly. 
You nuelit cvrn .'alt u a pie« 
ol art." Tht SiiiiJjy Tglgfr^pli 


6%% Convertible Debentures due November 20, 1990 


Interest payable May 20 and November 20 


Merrill Lynch, Pierce, Fenner & Smith 

hewpe am d 


Nomura Securities International, Inc. 


Kxrt Boston Corporation 


Goldman, Sachs Sc Co. 


Salomon Brothers 


Yamaichi International (America) , Inc. 


lyth Fastman Dillon & Co. Dillon, Read 8C Co- Inc. Drexel Burnham SC Co. Halsey, Stuart 8i Co. Inc. 

Xnair pouted * bcHponM AffitiaM of Badia A: Co. Incorporated 

omb lower 8C Weeks-HemphOI, Noyes E. F. Hutton & Company Inc. Kidder, Peabody & Co. Kuhn, Loeb 8C Co. Lazard Frercs & Co. 

Incorporated IftcoCpttBIMi 

Brothers Loeb, Rhoades 8c Co. Paine, Webber, Jackson SC Curtis Reynolds Securities Inc. Smith, Barney Si Co. 

faMffparaud Incorvaated Xncerporiu-rf 

ertheim 8L Co., Inc. White. Weld 8i Co. • ' ' . Dean Witter & Co. Daiwa Securities America Inc. The Nikko Securities Co. 

laMVonml Incorporated _ bunmlouLliK. 

ear, Stearns 8c Co. L. F. Rothschild 8C Co. ' Shearson Hayden Stone Inc. Shields Model Roland Securities Weeden Sc Co. 

Inc* rpoealed Inrorpantrd 

BD Securities Corporation A. E. Ames SC Co. Amhold and S. Bleichroedcr, Lac. Robert W. Baird Si Co. 

I««cp*Wra ina.qwn.Ifd 

le Securities Corporation Bateman Eichler, Hill Richards Alex. Brown 8C Sons Dam, Kalman Si Quail 

Incorporated Inrorpontrd 

minion Securities Harris & Partners Inc. ■ Euro^arfaers Securities Corporation Faulkner, Dawkins Si Sullivan Robert Fleming 

J 1 ’ -- Sfeorttie* Carp. IiKwpMralrd 

U pit am Si Co- Keefe, Bruyette oods, Inc. Klein wort.- Benson Ladenburg, Thalmann SI Co. Inc. 

Isnipsntnl 3 In co r po rated 

cDonald Si Company Mosesey, Hallgarten Si Estabrook Inc. New Court Securities Corporation 


Dillon, Read 8C Co. Inc. 


Japan Securities International Inc. 


Piper, Jaffray Si Hop wood 

Incorporated 


R. W. Pressprich Si Co. 

Incorporated 


he Rdbinson-Humphr ey Company, Inc. ' SoGen-Swiss International Corporation Thomson SI McKinnon Auchincloss Kohlmeyer Inc. 
B Corporation Ultrafin International Corporation Wood Gundy Advest Co. First of Michigan Corporation 

Incwporned 

reenshields SC Co Inc Legg Mason /Wood .Walker . Loewi & Co. McLeod, Young, Weir, Parker /Hunter Sutro 8C Co. 

DWlol Flat Refloat Stcuriric*, Jnr. int.irpafated Iicvipenltd Incorporat'd Incorporaird 



e Bank Nederland N.V. 


Amsterdam-Rotterdam Bank N.V. 


Arab Financial Consultants Company 5.A.K. 


Engineering 

FABRICATION/CONSTRUCTION 

ENGINEER 


Engineering degree with strong background in heavy structural 
fabrication, piping, electrical, gas processing and construction 
related to custom packaging of gas turbine driven 
equipment. 

Must have project manager ability to co-ordinate all phases 
of production and quality control casks involved in detail 
fabrication, assembly, testing, interface and installation. 

Operational base in Brussels and must be willing to traveL 
French and English speaking required. 

Send resume and salary requirements m confidence 10 Regional Manager 

SOLAR DIVISION International Harvester Company 
Knightxbridge House, 7th Floor, 

197 Knights bridge Street, An ^l 11 * 1 opportunity 

London. England. ,nd ‘"'"“T™ 


COMPANY NOTICES 


GOLD FIELDS GROUP 


DECLARATION OF DIVIDENDS 


The following dividends have been declared in South African currency, payable to memben regi»te»ed 
in the books of the companies concerned at the cloee of buvnm on 2d December l»7S: 


Name of Company 
(All companici ant incorporated in 
the Republic of South Africa) 


Dividend No. 


Amount per share 
centi 

Doomfontete Gold Minins Company Limited 38 30 

East Drictontrln Gold M-nfarf Company Limited S 

Kioof Gold Miniqt Company Limited 12 2S 

Ubanon Gold Minh^ Company Limited 50 d0 

Venterspost Gold Minim Company Limited * 72 20 

Vlakfontom Gold Minins Company Limited <5 10 

Wen Driefwitcln Gold Minins Company Limited 46 190 

Warrants will be posted on or about S February 1976. 

Standard Conditions relating to the payment of dividends are obtainable at the share transfer office* and 
the London Office of the companies. 


Requests for payment of the dividends in South African currency bv members on the United Klnjdom 
registers must be received by the companies concerned on or before 24 December 1475 in accordance nidi 
the above mentioned Conditions. 


The registers of members will be closed from 25 December 1*75 to 2 January 1976. inclusive. 

LONDON OFFICE: By Order of the Boards. 

Londtan'^R SRO C - E ‘ TENNER. 

London EQR 6BQ. H , green. 


UNITED KINGDOM REGISTRAR: 
Lloyds Bank Limited. 

Registrar's Department, 
Gorlng-by-Sea, 

Worthing. 

West Sussex BN 12 6DA. 

9 December 1975. 


joint London Secretaries. 



Japanese Bank (International) 


Julius Baer International 

Limited 


Banca Conunerdale I tali ana 


Banca Nazionale del Lavoro 


LEGAL NOTICES- 


ene 


Private Milanese Banco di Roma Banco Urqiiijo Bank Gutzwiller, Kurz, Bungener (Overseas) Bank Mees Sc Hope NV 

Looked 

anque Arabe et Internationale dTnvestissement (B-A.I.I.) - Banque Bruxelles Lambert 5.A. Banque Fran^aise du Commerce Exterieur 
anque Generate du Luxembourg 5.A. Banque dje FIndo chine et de Suez Banque Internationale a Luxembourg S.A. 

| anque Lambert- Luxembourg S-A. Banque Nationale de Paris Banque de Neuflize. Schlumberger, Mallet 

I anque de Paris et des Pays-Bas Banque Rothschild Banque de FUnion Europeenne Banque Worms Baring Brothers fil Co., 

Limited 

I. Albert de Bary 8C Co. N.V. Bayerische Hjpotheken- und Wechsel- Bank Bergen Bank Berliner Handels- und Frankfurter Bank 

.inies Cape] & Co. . Capital tin Intern azion a le-S-p-A. W. I. Carr, Sons Si Co~, (Oierseas) Cazenove SC Co. 

I Luritid 


\o. lMKi9K3 ol 1973 Nd 0WS91B ul 1973 1 **** -Odinst yQo in :nc H-on 

Id Ihc Riua CUliRT OK J1 ‘STICK ' In Ihc HIGH COURT uF JOTU-E V.tli U «l 0 « nu'mb%r Vorb?sT^ 

Chaua-ry Division LomtunicS Luurl. fn Uiathvry Dinsion Comuaairx <:uun. lii'nv Bernard bnenrun & Compjn, ji 14 
•Jit- MdUur m SHMOWCHUKT PROPER 1 Ule Matter ol ASPEX SZCtiHITIES i Pad Ua" Square lardon svittr IQ. 
TIES LIMITED and in rhe Maurr ol ! LIMITED anti in the Maiu*r ul Tlhr i p 'ainim» t f4-«n .s t„. 

The ConipaiUL-s AL-l. 194S. I Companies ACL 194b « tta OmmlM * *fiqmr ’ « 

NOTICE IS HEREBY L7IVEX. rhar a \HTICK IS HEREBY GIVEN lh-jl I «“ s 0 !n,isr ,n Yrm^l p4“e‘it or? 
Peiliion lor Ihtr Windintt up ol •he : Pi-inran lor thr Wlmtiiiu up ol ih^iDroaphi 4Hsi»s« ti"n a* :hc pomi- <n me 


■ lo ITZHAC LEVY r*no>e MM tngnn 
, aoareu IS 29 Dugdsie Hill Ljne Potter*. 
‘ Bar Mcrr*orcsntre 

1 TAKE NOTICE that «n ec:.on nes 
I Deer commenced aaslnM tdu in :ne H-sn 


HIOR rrillHT i,F" ll">TII"P ; Court ol Justice QaiH-n , Den^n Oi.i.ion, 
J 11 ”” ... . WF , urmei title *1.01 number lOrb-S-iOJs 

LI I vision CODIpanirA i.uun. 1 11 ■ ov Bernard bnoruUn & Compan. ji 14 


HU USE 1 LIMITED. tvllUH- n-uMtcrcti f VWKSTMKNTS t.lMITEIJ ol 23 liru-tunur I tie Minis*- 01 Drum At-. 1971 .r a -cr 
olluv is si Matthias Rnait. N.-tS in ; siret-i. London w.». and thai ih<- i4:il ! J '’S?!!" Dy ,lw fl""" 1 ' ,B 
tireatt-r London a vr.-tiilor anti ,, tim-vud to ^ h.-^ h..f..r- ih.- 1 Hgg 'S£*TVl> TecTs, 

IhBI lta saiti Petllton «, OllWCtiti ia t Conn sit mu: at lh>- Royal Cnuris ol j wav oen cm. ire th.i sei.-ve at me 


W. I. Carr, Sons St Co., (Overseas) 

Limited 


Cazenove fit Co. 


* T 1 ‘.Ran unii'u. ai nw ai t-mu > > u* .hu net * 1 ui pi iro nmi bri* vr at (up 

iMiird wfon? f nc Lonri simriK a( . .hunica' Srrjnd, London. WCL\ jLL i'ii 1 in ’m %jicj hc!o»> in n mr 
Kora! Cuunit nf Jnsrin.'. Si rand London i w-k hu V ^ Jamiarv i>iT#r. :-m! ' ti wtt i *rh Otia&rw 
SS" =“• Uw wrtiwr or vmnribmoiT nf me- M hI '£*2? bv T™ 


we$ 


hristiania Bank og Kreditkasse Commerzbank 

AlnkuctKlhduk 

ompagnie de Banque et dTnvestissements (Underwriters) S.A. 


Compagnia Finanziaria Inrcrmobiliare S. p.A.. 


197b. and any crudiior or Lonir.bDmr* 1^111^ di^iroizB 10 orjci^irf lo drf-nn !hr 41t.cn %cu 

of I hr said Company qnKiruos to «iip»«*r» oppos** llu- makiirp pf an tin!' r 01* :hr J i'i/5t r*ithin 14 djyh irom 1 suoMiaion 
nr oppose fho niaknu: of all Urt^f f *n p.-urmn mav aDDi k ar ji ih<- •■ip* jfterrwHiiMf mrinove o* :-»r 

flw Knd Pcrhion nmr jnpe-ar at th*' k,.«p.h.. ... n.we rt n k«. u.. ....mci «u*i -cation enter 


Cqunty Bank 

Limbed 


Credit Commercial de France 


redit Industricl d’ Alsace et de Lorraine 


Credit Lyonnais Credit du Nord et Union Parisienne Credit Suisse White Weld Limited 

— Union B r mriirii — 


redttanstalt-Bankverein Credit© Italiano Dai-Ichi Kangyo Bank Nederland N.V. Den norske Creditbaok Deutsche Bank 

Aklkag«ULlfa(duh 

..-eutsche Girozentrale-Deutsche Komraunalbank- Dewnay Sc Associes International S.C.S. Effectenbanfc-Warburg Finter Bank Zurich 

AktieacoeUnluft 

;obert Fleming SC Co. Fuji KJeinwort Benson Antony Gibbs Holdings Ltd. 

Loobed* Limit«I 

irozemrale und Bank der osterreichiscben Sparkassen Ham bro- Mitsui Hdmbros Bank Hcssische Landesbanfc Hill Samuel Si Co. 

ALliencmfUdiift Limited LimitMi Girettmml* Limbed 

B] International limited ^'INVEST” Sviluppo e Gestione Investimenti Mobiliari S.p.A. Irano Merrill Lynch SjS.K. 


2 Si.Tlv.arHS fun. j 

Lonilon. EC4Y 1LT. 

Soiu-iiors lor ihv Pcimpnrr !' 

NOTE —Any otraoti u-ho mivnds in ; 


PUBLIC NOTICES 


:obert Fleming SC Co. 


such copy on pa.m-ni ul the resound tbT sam. i v^Vwci. ^ Iol 

Cturco for 'hP some. TITMl'SS SA1XER i lYEBIi. , 

74. Chdncvry Lam-. Lonhoiu^E ^V^ILT I PUBLIC NOTICES 

*3SS^ 1l 5 A .to A PWlWB»n. N nTF- S - Anr u P ho " m!-l , , ! ' “ " ACQUISITION »V 

JEPTrt/TSl ™ "■ hvarniB °o. 

ReRlion rniMi aem on. or «nti bv i fVliiiiD mw .1 serrr «.n. or ^r*l l»‘ , shareholding in 

pL .0. thv aho.-rmnn.d in I «« l0 ‘ '5' - ! FURNESS WI THY AN D CO. LTD. 

mtiiIdr ol his im.-nunn >w 10 do Th.* I “'rtrin*; 01 hi* 1111,111100 no io do Ml, ‘. Ml _ 


ACQUISITION BV 


SHAREHOLDING IN 
FURNES5 WITHY AND CO. LTD. 


Antony Gibbs Holdings Ltd. U I T? muM ’ (,are X ™T aM * alir "" ! Tn t 1 «' 7 Zn? V7u^ !' 

7 & Illllluf i» 1 p p«rrwn or. if a Arm. namr o* Mi w r*m. w n a "nil in- >um ConRonier praiccnon n?ieircu 10 the 

4Rd atHrt** ol ihn firm and mad h- l nrul Joar.-^i* <u mu firm an«1 tihisi n- Monona lift jiwj Mi*raers Cammitwon iqt 


BJ International limited 


sienoti hr rhi- Derson or firm w hi> iifini-d hy ihv p«.-r«oti or firm. “ r ins , mwitigailon ana report .nuer in, 

or thvir wliciirr MT anv. anti m «;.i uf'k'Z "'"m h» -coSS.Ion’^ 7;i^man Ae Sh , i 9 h”a,!St 

be Served, or If KMvrt muM hi- n-n. ( vn.-d. or if pumed. musi »v «■ in Ll( j oi a tuhimnnii minoriiv sharenalaii.o 
liy post In snflliirni mile in r.-aih rh-- Ohs* ill suihcivni Irnii- to k-aIi ,n « i n Furnev^ Wlfhv *na Co no. The Com- 


•tituto Bancario San Paolo di Torino 


Japan International Bank 

Limited 


* Icinwort, Benson 

Limited 


Kredietbank N.V. 


ional Bank Jardine Fleming Si Co. Ltd. Kjobcnhavns Handelsbank 
Kredietbank S.A. Luxembourgeoise Kuwait Financial Centre, s-a.k. 


abovi- natncrl not Ufnr ihan lour n'rtoi* ■ .ibuvi-nani.-il nu> laf-r than four n • n.-fc • mission >'* rwrinco to m*ve thrnr report 

V q T°° n 01 ’ hu Blh rtjV 01 ^F 100 " 0f ,hl- 9li * liJ ' "'I'ti’MoSn and Mvrqm Commit- 

Jmhu.D.l J" --. ^ . -1301140. i -. on wl*#* id t*4wc comu'-nisi or evidence 


.uwait Foreign Trading Contracting SC Investment Co. (SAK.) 
. . .uwait Investment Company S.A,K. Lazard Brotht 


Kuwait International Investment Company s_aJk. 


Lazard Brothers SC Co., 

. Limited 


Lazard Freres et Cie 


LTCB Asia Limited 


v n AlUfU! nr — ■ — — pn mis prupo-^j. irwn Mnnrcuca p^rnc 

in Ihc HIGH' TOITHT US JUSTICE ! SIERRA LEONE DEVELOPMENT : 
rhanivry Divisiun Gomparuvs Court In I COMPANY LIMITED u ouichiv ax iwKibir to 

the Mailrr of PAM I WAY l.IMfTKD anti , (in liquidation) I?* SemtUrv 

in lilt- Manor ol The ComouniM Act. j \UTICE 15 HEREBY GIVES Ih.' thr; JSf^CDurt * Ml -r a en Commisiio 

1S4}). _ I ureditore gl Ihc above nanicti tomi'auy ; as Carev Strcci 

NOTICE IS HEREBY GIVEN, ihar 3 I aimldv Sii-rra Leone are reqnmd un or I loido-i WC8 A 2JT. 

F>eiinun for the wmtiine up of th* j before the IBth dav of January 1976 to ! fife county - council ^ 

above-named Company hy tin* Hush i.ouri , wnC | thi-ir names and addfesSi-a ana thr . 51 , •. REDEEMABLE STOCK. 197A-76 

m juEitoe was on the sth day j parlwuLars of thmr dobis nr clalim. rnd ! 

Det*rtmx*r. 1973 prreom.Tf 10 th.* «ul [ lhl . nsnilJi a)u1 addn-ws o! -hnr, n°tic^ E >5 given that w 


nn inn prsnorji r*wn imereiieo sari.ex 
An* onrxon or oreanixation wixhlnQ lo 
olvc -urh e*itie"..v * K *:iiirI therefore write 
as auicfei* ax noxxible to 
Th. Secrelarv 

Mononoli-'. and Mi-rgers Commission 
New Court 
4B Carev Streel 
tendoi WCSA 2JT. 


FIFE COUNTY COUNCIL 


NOTICE is HFDEBY GIVEN that tne 


Ierrill Lvnch, Pierce, Fenner & Smith Mitsubishi Bank (Europe) S-A. Samuel Montagu SC Co- Morgan Grenfell SC Co. 

Somritim Undccwriter U«tod Un *“ d Ltoitw ' 


Icderlandsche Middenstandsbank N.V. Nederlandse Credietbank N.V. The Nippon Kangyo Kakumam Securities Company Limited 
foroura Europe N.V. Nomura International (Hong Kong) Ltd. Norddeutsche Landcsbanfc Ok as an Securities Co., Ltd. 

Irion Bank Osakaya Securities Co. Ltd. Pcterbroeck, Van Campenhout Securities S.A. Pierson, Heldring Sc Pierson N.V. 


- Irion Bapk 

■ Luaiivd 


Osakaya Securities Co. Ltd. 


Vard before Hie Caun xminc ai : fwiR lu d, Ltwdira. WlP oil. m>- anihoriPiH-d A A - w*n 

tffLVWdW S Fife. 

**J L "" ,1, ‘ d t a y r . 1 n Jtl 01 LKjuidaiurs ol tin- out i-nmranv nh Dernmher 1975. 

]D«6 and siir iroiiliw or coinrihifinrv ...j ^ ^ r# •uiiinfl h\ nnriiv in u nvi ■ — — 

or 'tiZTon '™ m Ih " Wllwni “ trbaM l"'«S { GLASGOW DISTRICT COUNCIL 

?h, ihu Blmni ' Crntt - arp to lhvlr mlminry. nr todilv f i 7m . l|U 

uf hraHnc I™ or he h'< P ,,rsnnall ’ f 10 ori.v- -h*n\ to St.W*. »j. and COCm « tovy 

r iH!L u n fnr^haf'ruirno^^nrt i r nnc "«V ! ^imt al With lUlie UI..1 . mMHTIM 10t» MarTh t«76 AuoUC J*.e— 

OOUiiNd tor in» PHrpDNe. »nrt a ropy n* 1 . h .. .. XTll , 1 . tfl ,, d h ..... . totalled *37. fcn Ti** total anraunr of DH*- 


GLASGOW DISTRICT COUNCIL 


. ost- och Kreditbankcn PKhanken Privatbanken Aktieselskab in. m. xotnscnua oc sons Sanwa Dank (.Underwriters) 

k -. , 7 ■ ■ ' Dm i unf Linnitd 

anyo Securities Co. Ltd. J. Henry Schroder Wagg fi£ Co. Singer SC FriedJander Skandinaviska Enskilda Banken Societc Genera Ie 

odetc Generale de Banque S. A. Strauss, Turnbull & Co. SumitomoWhite Weld Svcnska Handclshanken 

Swiss Bank Co rpora tion (Overseas} Taiyo Kobe Financ e Hongkong TokaLKyowa^ Mor gan Grenfell Trident International Finance 
• "rinkaus 8C Burkhardt Vcreins- und Wcstbank Vickers, da Costa 3i Co. (Bahamas) J. Vontofcel & Co. Wakp Securities Co^ Ltd. 

J ‘ ■ AfavMiulTvdixfL 

• A.’* 1M. Warburg-Brinckmann, Wirtz fit Co. S. G. Warburg SC Co. Ltd. Westdeu tscbe La ndesbank Yamatane Securities Co^ Ltd. 

• ; ' 


N. M. Rothschild Si Sons 

T pntfitl 


Sanwa Bank (Underwriters) 

Limned 


iindt-nilciird to any rn-diinr nr rrmmhii 


tary- at the said Cumoanv ™.i* ^ ? “» ^""0" ii.a.l" ; |>©A\JU1KI 

Tk-h copy nn parmpni or ihc regulated 1 " iHJE hnh’Tm . m. , BUND DKAWING 

i. r ,h^ I Nntiiv in nerroy funher 4ixi*n i!u*. ttu 1 


chars i.- far the some. 

I'NPERW’OOn ft- CO., 

40. ftv-lbtvic Sir*wt. 

London. tt-IM 9LX. 
Khllcltora for the Petuionrr 


mtUlon ot the nbovi* named toriipanr 
In Sli-rra Lcnni- an- required nn or fi. tiir*- , 
ihc 19lh day of January J9TB. 10 -rid 
thvir utnm and addrcssL-u ami the yarn 


NOTE.— .Any aetson- who intends tu cuUir * 0 l J bfl L deblB or , c ^ iras ani] ,te * 1 

appear on V^™ of ihc sald 0 Li5l , L ,,0 JW 


COM 1st ON FEDERAL DE 
EUCTRICIDAD CJ.E. 
1972/87 SU520.MD.DM Loan 


PemJon 
pom to, 

uTiiint 


S. G. Warburg SC Co. Ltd. Westdeutscbe Landesbank Yamatane Securities Co., Ltd. 

OinBomlt 


Bissau cry «ne person or nrm. or 1 ' .7.^. r ■ *•““•*“■■ 

or their aHKilor (H any) and must hi* 1“^' 

screed, or.' if posted, must be 3 cm b) ■ DATED Srd DKCEHEEH. I97j 
POM in cufEcl^m time iq n-ach the ! w. R J B CROSS. 

Bbuee-nunHd not later than *«nr n‘«*hv* ' Ownerm Ac-.mmUul. . 

in thr al'i-moon of Uu* 9th day of 1 AuihuriM-U tu-m m tlu Lnit.d 

January. I9i« I KJiudoui. 


Amount unamortiHO' 

1U51B.IS0 Dog — 

Amount purtluxed in uie fnarktrf 
SUS1.000 000 — 

THE TRUSTEE 

F IN I M T ft U 6 T 5 a. 
uuitmbjurn. Deromb^r 10 . 1975 


r*"<r— pw-r/Au -t aoi raiaway p. 'fy ^pMiMiiinT.r::pgT: l ^'iyrCT‘qmk<r~ ,r ~i' , * : 


1 *- I’V-vr-. t wnnv"] — ■ — i***i ■■■■'. iw*™ 
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+ OVERSEAS MARKETS 


T^ie Financial Times Wednesday December 10 


+ FOREIGN 



Undecided tendency: index up 2.52 


BY OUR WALL STREET CORRESPONDENT 

AX L\DECLS1YE tendency was Western Oils 1.12 to' 196.10 and held steady. Financials. Construe- Plantations and most Banks were 

apparent on Wall Street to-day, Utilities 05D to 124.11. Only, tions, Engineerings and Electricals lower- Elsevier fell FIS to 515. 

although there was a late slight Bank*, up Q.LO to -248:80, moved 'were mired, while Foods. Oils and State Loans gained up to hail 
firming on Indications of a com- against the general trend. Chemicals edged lower, 
promise on taxes and spending, while Papers held unchanged at American and Dutch issues 
There was little support for the M.fia. • „ ,, 

Stock Market in the economic Bow Valley Industries were Golds and Coppers lost ground- 

news background, lowered SJ to S14J, Husky Oil $i BRUSSELS— Broadly lower in 

After dipping 4.33 to 817.30. the to $17 and Aquitaine of Canada Quiet trading. 

Dow Jones Industrial Average S* to 81SL Gold VIidcs fell sharply but 

Crows Nest Industries declined U.S. issues were generally 


rallied to S24.15, for a net gain 
of 2.52. while the NYSE AD Com- 
mon Index was up 7 cents to 
$45.98 although declines still out- 
paced advances by 770 to 5S0. 
Trading volume. further expanded 
1.89m. shares to 16.04m. 

Investors were cautiously 
watching Tax Bill developments 
tn Washington. President Ford 
has threatened to veto an exten-’ 
sion of this year’s tax cuts after 
January 1 without the spending 
cut he wants. 

Some analysts said the Stock 
Market was in the midst of a 
technical consolidation. while 
others said investor worry over 
the economic recovery and tax 
selling were exerting negative 
influences that were nearly 
balanced by bargain hunting. 

Texaco, the most active issue, 
slipped SI to '$231 — a block of 
200.000 shares crossed at S23. 
Idaho Power fell $1* to S25j! in 
active trading. 

Avon Products gave way SU 
to 835;. still reflecting its diver- 
sification plans. 

Flschtaacb and Moore fell an- 
other $11 to $21. following its 
lower September year net earn- 
ings. 

International Flavors and Fra- 
grances gained $» to $25 on a 
raised quarterly dividend of 8 
(Til cents per share. 

Deere lost $11 tn $46J on lower 
fourth quarter net 
Digital Equipment picked up $11 
to SL27! on its expectations of 
higher earnings and sales m the 
second quarter. 

Allegheny Power advanced SI 
in S17J — it rescheduled an offer- 
ing or 3.5m. Common shares 
originally scheduled to-day until 
next February. 

Gettv Oil rose $11 to S159. 
Shelly 011 $1 to $681, Tandy $11 
to 8432. Continental $11 to $44, 
Halliburton 82; to $1391. Consoli- 
dated Foods 81 to $19} and 
Ban dag $1$ to 82S*. 

Phillips Petroleum put on SU 
to $49i and Longs Drug Stores 
SU to .$66’.. 

The American S.E. Market Value 
Index dipped 0.60 to 81.19. while 
declines outnumbered advances by 
415-to-192. 

C Brewer gave way SU to :14i 
and Sysco fell $1} to 81SI. 

Gearhart -Owen Industries re- 
treated SI to $221. although it 
raised its quarterly dividend to 12 
(111 cents per share. 


NEW YORK, Dec. 9. 

¥ 

Banks, Chemicals. Electricals 
and Motors eased. 

Ksrstadt fell DM4 to 432.5 and 
Kaufhof DM5.8 .to 20A2 among 
- con . Stores, while Preussag shed DM1 

SaLfSaJK, 5233 “ ft- . ffSTSSUr. “ •» - 

Industrial leaders losing ground S ro up turnover, 
on profit tahm° Public Bonds continued linn, 

Banks were very steady, while saining up to DM020. with the 
Insurances and Financials fluctu- Authorities selling DM 1.4m. 


point 

SWITZERLAND— Markets 


SlHo S25J.' but Koffler“storw higher, while other Foreign stocks at«i narrowly. were mSd **** FamBa 

were lower. Mate Bonds were barely steady. Loans were mixeo. 

AMSTERDAM Narrowly mixed' In a moderately active Foreign MILAN — All major shares eased 

in quiet tradin'* sector, Dollar stocks were on profit taking and weak buyer 

Shippings and Stores were narrow 'ly mixed, Dutch Interna- interest, with Italian political un- 
generally firmer. while Fokker barely -steady, while rerermies an adverse factor, 

rose on an announcement its 


A” rove 3 cents -to S3}. 


OTHER MARKETS 


PARIS — Steady close after a 
weaker opening. 

Banks. Hotels. Stores and Metals 


negotiations with 
near completion. 
Insurances were 


Germans . were slightly easier. 
Romania arc GERMANY— Shares closed one 

to three marks lower on lack of 
mixed, while interest. 


Indices 

NEW YORK 


DOW I ONES AVERAGES 


Cline 


IJ-jir.c 

B-'U'I- 


Cra os- , luaut. 
port j 


L liL 


return el 
000- 


Canada still lower 

Lower levels continued in 
moderate trading oh Canadian 
Stock Markets yesterday. 

The Industrial Share Index last 
0.85 to 171.10, Golds 0.41 to 
229.71, Base Metals 0.78 to 70.09. 


n«-. 

9 .. 


1 ... 
Slip, 
22 ... 
2 6 . . 
35 ... 
1* ... 
21 .. 
30 .. 
19 ... 
IS . . 
17 .. 
14 . 


ti-jo 

•v-Vj 

*3 AS 
tv-37 

b-xol 


l(i2£3 aSA.lo 9X65 
165.14 9X63 

ns.** iiz.z o seal 

IK4J1J' Bffl.ll 1 80.71 ■ 

lGe.av , aaa.49 ' hum! 

I67J--3 843.2U , 

169.49 o56u>4 


cil.So 

ssae. 


. ■ ■ i 

t&fit 169.29 860.67 1 
f&M ' KS9.00 . 858.33 I 
HE.7*.- j 16EUM 355.40 ! 
6t> t 1 I69.!u ! 845.64 
170.60 : 240.76 
ITLH'WAol' 
iT2.ua zae.2* 

174.43 | v J 5oa4 
I74J7 TjoSxe, 
i 10.45 ScdJ*7 . 


*'.79 
62 J6 
te.JO 
6S.2* 
68.65 
68.73 


33.27 

85.17 

25.U6 

23.89 

83.66 

R2.66 

25.5'f 

25 

Sdj-tb i 


14.150 

14.050 
16^20 
21420 
17.930 

16.050 

, 13.870 
J8.7M1 
17,490 

15.050 
14.Uu 
16.460 
16.WSJ 
30,760 
17.660 
16.460 


19 1 6 

Hisb 69.62 174.45 . B81J1 - 97.07 
• «'4< > 13/11.' rlMV; (24 i6i ■ 
taw 6h.I6 146.47 632 JM 72JJ2 , 
■5:1, 72.' i* > t2.li , it;, 1 1 i 
AlI-luiw 273.83 ' 1051.70- 163.32 

dish — -<l2 69.',lltti75ra/4ift 

13.23 ; 41.22 ' 10.58 

!>-« — iEi-7'52. i3i7.4Pto.Mi 


t Excluding bonds. 


(ND. DIVIDEND YIELD px. 


De.-. 0 

So*. 21 

Nor. 29 197* 

4.57 

4.49 

6 08 . 


STANDARD AND POORS 

|U.S. STOCK INDICES 



■Industrials -Composite 

Dec. 9 

97.74 

S7j30 


*7.+t 

S7.97 


97.13 

SfiAi 

.. ,4 

98 St 

S7A4 


83 M 

.47.68 

2 

99 3* 

S3 sa 

1 

101.35 

99.67 

Nov. 28 

102.19 

91214 

.. is : 

1BU3 

9034 

.. 23 - 

IAL37 

90.71 

.. 24 

198.40 

69.70 

1 973 High 

107.40 

96.91 


1 lo *Ti 

* 15. 7 » 

1973 Low 

77.71 

70.74 


(81. 

■ fill 

• 425 Industrials. 

♦425 Indiistrials. 30 

Utilities. 23 Ralls. 



STOCK AND BOND YIELDS 


Dec. 3 Nor. 28 Doe. 4 , 


1375 

1973 1974 

Ind. Ord. yield pc 

. 3M 

3.69 5.93 

Ind. Ord. a c ratio 

12.09 

1157 9JS 

Laos-term Gore. bus. 


j per tent. . . . 

. 8.W 

K.ie k.58 

| TUESDAY'S ACTIVE STOCKS 



r.hangn I 


Stocks Closioz on 


traded 

pnce day 

Texaco 

382.70a 

S(t • 1 

Aron Products ... . 

262.700 

l£l —is 

(da ho Power 

230.i»a 

25 i “ la 

Polaroid 

199^001 

3U -i 

Amer. Home Prods 

134.600 

HI 

Amer. Tt-L TeL .. 

176.900 

30 -i 

Contain. Satchte . 

168300 

24 -I! 

Anaconda 

164.690 

it; h ; 

Guff Oil 

,27.609 

)9i - 1 

BoehW 

117,409 

235 -* li 


N.Y. SE ALL COMMON INDEX 

- Decembe r 31. 1365 ~5tt. 

to in Dec. 9 Deo. 8 Dec. 5 Dec. 4 Dee. 5 

Ulch Low 

a 1.24 S7.B6 45.98 

iH:7i ti l. ■ 


4S.91 4544 46.35 46.25 


RISES AND FALLS 

tomes traded Up Down Unchanged 
1.842 6S0 770 802 


Dec. 9 Dec. E Dec. fa Dec. 4 Den. o 


NewHu-hi 

Ii«K 


AMERICAN SE MARKET VALUE 
INDEX 

SnuTin a base too Aug- -VI. 1973. 

1979 DereB Dec. E~Uiw. 5 Dw. 4 Dev. 5 

High Lon 


.80 62 JO 81.15 
(19711 l&lt 
Volume 
itKu.i 1.750 


11.79 82.40 12.77 82.72 


1.690 1.603 1.830 1.820 


TORONTO 

INDUSTRIAL INDEX 

Dec. 9 Dec. 8 1975 His* 

17L10 171 Si 196.53 ila. 7 < 

MONTREAL 

INDUSTRIAL INDEX 


1975 Low 
139.41 12 1 1 


Dee. 9 

Dec. » 

197a Hich 

1975 

Lot 

174h7 

176.25 

205.61 ila 7. 

13955 

•2. 1 1 

COMBINED INDEX 



Dec. 9 

Dec. 8 

1973 Rich 

1975 

Lov 

172.47 

173.59 

198.00 (12 7. 

. 153 .93 

ii. 1 1 


JOHANNESBURG 


1971 


Dec. 9 

Dee. 8 

Ruth 

Dour 

283.6 

293.2 

23S.9 

IS3J 



118 ;■ 

(25«li 

IW.2 

297.3 

371.1 

199.2 



'll* 

.9.12i 


Indnsorlals 

Geld 


0938 =100.i Source: Ratid Dally MalL 


MELBOURNE YIELD5 


Ar’ite.viefci on ah Ore. 
Grading titoefca..' • .4 

V.v. X.». 

On DlrMenda..... 6.92 6.54 : 6.49 

(Jo Earninga ..... S.48 10.54 10.83 

SYDNEY ALL ORD. INDEX 

Da-. 9 . Dec. 8 Hipb Itu 

toi' 

434.98 440.17 440.79 ia.il 

239.89 ■■•■I- 

TOKYO NEW SE INDEX 

Base =100 January 

. I96S. 

Dec. 9 Dec. 8 j High to 10 

. D..ff 19(3 

313.38 |3152>8-j933.11il‘‘i) 268.24 lul. 

HONG KONG INDEX 

• 

Dec.9 - Dev. S , High Hit 

h.’* Ui: 

317.97 '318.22 . 341.57 

.3/-. 

160.4s 

-4 ;■ 

SINGAPORE INDEX § 


Dev- 9 Dec. 8 High Hi 

' Lun tot: 

227.80 ' 227.64 268.69 

: ill 6- 

165.20 
•c I. 

EUROPE 


Ptev- 
Dee. 9 , tons 

197; . 19ie 

1 l-n ‘ Livn 


Belg’a 104.26 . 104.30 
Dftnm’k'o . 96.99 99 21 

i 

France id- - Bc.1 66.8 
Germ’y w- 1M.7 769.1 
Holland) ,96.6 " 96.3 
Italy i yi 83.16 84.02 
Spain iAi 105.75 104.84 
Sweden -4- SSLSZ ■ 365.9a 
Switx'rl'd m* , 870.6 


11 LSI 
,15 z 
liflSi 
•2.11 
U.d 
1 2o.4. 
771.6 
• I. L" 
lui.6 
■e.:* 
10:.:-. 
(21.2. 
IlOJi 
•22.4. 
4W).:1 
12,11 
1A..1 


zBjji 

Cl. 

i i.On 
tl.-ll 
ol.lO 
£ 1, 
:i:j 
(ill 

.sTuii 

,C.41 

ii.i: 

9l.SC 
• 19.9. 
3 10 JO 

2i^.l 

•2-1- 


Indices and Oau dates tall bare values 
t(W i: — ■ a ■ Belgian S.E. 51 - IS >b 
CopciiliaKen S.E. 1/1/72. rdi Pan* Btxnvi 
1961. i«» ComsierTbanX December (Oja 

if. AmScrd am Indusrnal 1970. Milan 
2/1.7X (hi Madrid S.E. Sir 12 *74. dci 
Sioddtolm lodiutnal <mi Swiss 

Bank Corp. 31M2/38. <u' Onavatlable. 

4* Hang Seng Bank 31/7/64. j Straits 
Times 1966. id Closed, r Adjusted. 


■9P 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
$2.60 per £1—121 {% <118°i). 




Dee. 

9 


Dee. 

8 


Addrfertosraph .... 
.Vetna Life k Cm. 
Air Product*. . . 

Aum ... ' 

i I ran i lumini iuii- 

A.L.I ,O.A 

\lleghony tail to. ■ 
Allegheny Powen 

-Mlie«.lCbem[cil_i 

Allied Sturee 

Allia Ch«lmen> 

. 

Aioerada Hew. .V 
Amer. Virlinea.. 
Amer. Brand... . 
Amev. Bioadc&st. 

Amer. Uan 

Amer. ( cannmid 
Amer. Blec. four 


7»s 

22^3 

61V, 

171« 

20tg 

34sa 

84 

173, 

31ta 

43:b 

105, 

444j 

14ig 
7i« 
36 ic 
185b 
3058 
23ls 
Z0: 3 
351, 


7> 2 

23 

6H« 

16ia 

2058 

34i„ 

245a 

163, 

31l a 

433b 

1078 

441* 

145, 
7n 8 
36 1 3 

195 B 

305, 

235« 

205g 

3558 


1 

l S|.»’k 

Dec. : 
9 

Dei’. 

8 

■ LtmUatr Glass .... 

424, ; 

421; 

■1. PC lnt'narion'1 

421* 

42S, 

Crane 

42'., 

423, 

' Crocker Nat.C.P. 

21( 8 

811* 

■ CrcnruZellerbach 

33dg 

333* 

: 1 u in mins $uclne 

17*. 

17ia 

: CurtUs-Mriitht-. 

1038 . 

10t; 


: Daue. ' 

' (tort Jndiu tries-* 

• Deere 

i T.Minoule 

| LMIoaa 

I Uetr»lL Edieou 
| DtaniiiniiSliamrki 
Dh-tapb-tne I 


37 

2538 

465, 

2458 

4*8 

1376 

50 

8)9 


36 a a 
245a 
47*, 
25 
4 

13.-, 

51I fl 

778 


! Digital Kquiy..... 127**8' 1853, 


Aincr.HmnePttip 

33is 

34 

Ainer. Medical. 

5U 

SI, 

Amer. Mmoia. ... 

5 .'a 

6 

Amer. Nal. Gar.. 

321; 

32 

Amei. standard. 

145a 1 

147 b 

American rftnre*. 

26', 

26 1; 

Amer. Tel. A Tri. 

50 

49 1, 

AMF . 

1918 1 

19U 

Ampw 

*■4 

4;, 

Vaaronds . ... 

17'n j 

I6; ft 

.4 n.rhnr l/iicl. in,;. 

20*, | 

2 tog 

Anbemer Busch. r 

331; 

33 

Arncn Sled.... 

24 

234, 

V>-\- 

26), 

2b i* 

Asainen-viil 

71; 

’Hi 

Awnr . .... 

IZ'a 

124, 

Ahliland I'll. 

19 

18.3 

All. Klchficld. . 

881* 

87 T, 

AVI 

121, . 

121; 


Dtoney (Welti . .... 47ia 

| Dover <A>rpu ; 44 

l U.tw Chemical... 893* 

I Dresser. ; 553, 

i Du Porn • 1241, 

• Dymu Industrie*) 6*a 

’ KiiRle PV?bcx 1 255s 

: East Air Line.. . 3 is 

KafUrun .Kodak..' 103*, 


4658 

437, 

88U 

56 

1243s 


Stavk 

Johns Unnnile.. 
Joiuuon Johnson' 
Johnson Cooinjl. 
J O v Man uiactnr’^ 
KaiwT Alciiitn'in 


, Kav 

I Keuneeoir 

I Kerr Mi-Gee. 

I h'tdde Walter.. 

Kj ui berly-Clsrk.. : 

hoppers 

Krarta,M.._ 

I Kiwrc 

Knj|(u Co • 

Levi St rune* ; 

Libby Ow. Font . 

UVh/r Mt-.NdJ... 
LltytertA M.ren B. 
UUv fili 


Der- 

9 

21U 
883, 
115a 
295, 
233, 
73« 
32 
25, 
2758 
671, 
IB** 
341, 
32U 
411c 
32 
175e 
36** • 
185, 

7*8 

285s 

64 


Dee. 

e 

~21H 
885 ( 
HI, 
30*8 
237g 
7sa 
313, 
2>, 
27 *b 
665, 
183i 
333, 
313, 
41 *r 
315, 
17*8 
367s 
18*, 


Stna-lr 


Dec. 

9 


Lie.!. 

£ 


St.s-k 


: RCA 

• Beading...™ 

, Republic Steel 

; Revloo 

- Reynolds lletai*. 

( Reynolds K. J. ... 

I Rich. K. MerreU.. 

! [a'tfc.'twell Inter . . 
Haibnia A Has*.... ' 
i l(n,ral Dutch... 

j Rum 'J os* ‘ 

I Safeway Siutes... 

I J*t. Jue Minerals. .' 

| S.Bcgla Paper..... 

Santa Fr Ind 

Saul Invest 

Saxon I ml 

I bcbUtac Bren Log-, 


183* 

13a 

2578 

7338 

2U, 

58*, 

225, 

23 

56*a 

385, 

10*4 

435, 

31*8 

3034 

28l a 

3U 

35a 

17*a 



I ^chluinbergei-... 733a 


283, 

535s 


Aim 

An* 

A, on Priidiu-t*. . 
Bali. (i*i Elwt... 
Jlank Amcrua.... 
PflUkeiaTr.N.V... 

Bn. her Oil 

HwtrilSf Floats. .. 
Recklnu Dleli . . 
Hell A 1 1.. Bell . . 

KemiLi 

Henguet Ci-ns.*ir 
Rctlilclieni Slael. 
Black A Derker. 

Rein, 

H»i«e cs-cuie.. . 


4 

6ia 

35sa 

20,4 

375, 

26 

251* 

231* 

37 

14'* 

42 

li» 

Jl'k 

21*4 

233, 

21*4 


4*« 

63, 

365, 

21 

381* 

263* 

261* 

23; b 

35.8 
151, 
413a 

11* 

3Ua 

SO** 

221 * 

20.9 


. Eaton 

' K « l C 

' El j'aso .Nat. Gas- 
Kina 

• hmen- Aii Fr'ebt 

: B.M.I 

Kuf-elhatii Alin. . 

' Esmark 

I tiliyl 

' buon 

• l-'« InJ.ila Caioera' 
1 Feil. Deft. Store*. 
| Fires, one Tire... . 

! F*l . Nat. Bourn 1 . 

1 Flcxi-Van ' 

j Fllntk.ae 

' Florid* l , utt-er....j 
; Fluor 


Rpnlvn 

264g 

26 1 a 

H.-ri " tmn- ■ 

19 Is 

19*, 

Krauiir (111 . 

7 In 

74a 

HmMli'.i . 

10 4l 

IOj, 

BnM.'l .Mcyvi* 

67 I S 

671, 

Bui* Pet. \DR. 

. USi 

111, 

Hnvkwar Llliw 

.. 22>; 

221- 

Hiunso U.-L . .. 

. 101; 

10=9 

Rueyni-. Erie .. 

.1 367a 

364, 

huUil 

9i* : 

91, 

Pulc.-a Matcli. 

, a 

8 

Rurli1u1t-.11 Nthn 30>; 

297* 

HuiTmiah". 

83 4 

H2U 

( a (;i k'i.iii|. 

31* 

hlli 

1 ampt+ll N,ip„. 

33*, 

35 

1 ■ nail ran IMi-itii 

- 13U ' 

13i, 

■ anal Kani(nl]ili . 

llU 

n«a 

1 aroatl.'ii 

®9Tr 

70 

( amer A (ieueral 

1 in, ; 

111; 

• aitei Hiwjn . 

23'; 

S3*, 

• arerpiliar l’ravis 67 ta 

66'* 

1 ft? 

441, ' 

441; 

t clanesc 

394h 

391* 

1 entral e.w 

1 151; j 

15ig 

» eriv 

. 16:, 

16. 8 

• ertain Teed . .. 

14 

141, 

1 easos Aitvrall .. 

191-, 

20 

* lianeManhatton 

257g 

2546 

* hem Leal Hk A 1. 

. 264, 

28 

1 hfAe'i'rch Pnud' 60U 

594, 

• hesne >.\>teni-. 

304, 

303, 

1 incaK':' Rri-isc.. 

61 

61«; 

• hrrrler 

! 9-4 

97 b 

( ihertma. 


ih 

* ion. Milacnin... 

i 17ifl 

l?i= 

1 1 1 1 Vnrp. 

1 27l s 

271* 

i itim benicc.. .. 

381; 

384n 

( uy |nte4inc . 

7Ja 1 

7 la 

( rtea r..[« 

834* : 

821; 

t -.isste l*aiui.. 

28 

27 


1 F.JI.C 

: Fiei I Mmnr. .... 

. Furmnu llelc*....' 

| FiiUx.ru 

; Franklin Mint... • 
1 Fm-imi, Minetato 

• Fmebaiil ; 

' Fu>|ii* In.liisirier' 
•la'.A.C 


i R.A.F • 

| tlsiiueti 

• lia-u. Amer. Ini'... 
i >*a!ii..\iiier.Tiaiu.- 
' (.flu , able.. .. 

1 Deu. Dvoaitiio 

. lieu. Kla- 1 -lria- ! 


2W, 

12ia 
11 
301, 
433, 
‘ 4*a 
211* 
29(, 
263s 
85 U 
36 3* 
SI I, 
21*4 
193, 
7-t 
1458 
28 
32 1; 

191, 

421 8 

13 

275* 

25,, 

20 >, 

1838 

4i, 

0*2 

tot, 

321* 

9*4 

27i« 

10 >, 

343s 

461; 


7Jg 

Uttim lad tut — 

63a 

61* 

25), 

DckiiHiLAlicralti 

7t» 

8 

4 

Irtiw Star iudusi 

137, 

13 

1021, 

Ludk lslauifc (it. 

IS'8 

151b 

283, 

Lon l» la mi Land .. 

807 3 

214a 


Lobri/ol 

391* 

383* 


Lurin' ^turea 

155s 

151; 

11 

L kes Vuimpom 

113* 

•12 


301, 
45- n 
43* 
2H» 
28*; 
26I S 
84 38 

35-.S 

51 

2H, 

195, 

7U 

14*; 

27., 
325a 

187- 

417., 
I3*s 
271, 
2638 
20<a 
183g 

41, 

O.i 

lOig 

31 

9»a 

27*-! 

10 >* 

34J-- 

46i, 


iieucral F.mhK 

271* 

263, 

li.-tii-ral >I|I1 k_ 

264, 

26.8 

(•viiernl 11. 4. im 

54*, 

54l n 

(•■ii. I’uii. ltii 

: is). 

15-b 

(■en.t'uiiial.... 

3519 

341m 

(.cii.Tri.fc.lat 

, 24 U 

24 J* 

•■eit. Tire 

1 161 , 

161* 

lil’IUVV, . . 


5'o 

(■ei.rKla Pai-iflr 

! 41* 

40. v. 

•■efiy Mil.. ... 

159 

-1571; 


i'l«n*> Aik man. 

• oluluhla Lai... .. 22'* " 

' nlombla Pin . 45g - 

•wn Inal'npiAin gr* 

( .imbuMinn l-jjjr." 313, 
Cemw'tli Kdl'iui. 293s 

* lomw'rh Oil Kn 


1 cm min SsLclIle 
Con, Edlwn N.Y. 

■ onwl Fr-^L'.. 

1 ou»u1 N«t. iia*,i 
< enutmettPoiTcr 
camlnental r aa .: 

• .ontiaenra] Oil.. 

' nnunenui iele. 
» "eninjl rmu .. . 

* ooper tn.iiiN. 
i.'.wr RauBe..^ 


10,5 ' loss 


215, 

4I 2 

93, 

31Sg 

301a 

8 

25Jg 

12 ), 

183s 

241, 

17ra 

27-4 

B7(a 

4*^, 

18i, 


7I B 

24 

123, 

193, 

24 

19ae 

24 

671, 

IS 

17 

44 Si 

17% 


| f.iuinip ; 

. ti M *1 .Uanue.... 
i (inMm-li I*. F.... 

li.«*|yeni T(re 

; <n ill ill 

; lira iv )l . II 

' l.nuul.l iin ‘11 ■ ... 
: (it. Alla, rue Ter 
! fln_ Vurtli Irou.. 

, <ire> humid 
(imillor . ......... 

i Hull A Western.. 

I Dull oil 

Hsliburtiin 

flauna.Mmiuj{... 

, Harris Curpa 

i Heuuff. J 

Helliert\V.U.i Ini 

' Heulilem 

| He« int-Parkanl) 

i Holiiiav loa* 

• Uinnntake ' 

. floiitiTdl 

' llenvpr ' 

Hunrthold Pin. • . 

liiitii.m IL F 

■ 1C Indunries.. . ' 

• 1C Dliinnaf'rica! 

IN A 

[iiyerv.ll Hand.' ■ 

: Inland Steel 

j In* Lira !■ 

.IBM 

. Inti. Flarunr 

; ImLHarTesier. 
j IiilL HoWlnj/a.-.- 
IniLMio A Chew 

. JotS. Nl-iel 

, IntL Paper. 

ilntl.TelATd .. 

■ nrenr 

' lint* Beer 

K ImcrnaLional 

j Jim Mailer 


£ll = 
8'B 
16^, 
20*8 
27*8 
24 tn 
125* 
9S 
14i, 
12i; 

Ur 

20(b 

19i S 

1393* 

403, 

26(<i 

503, 

251, 

441; 

92*1 

14,, 

337 a 

321, 

IOI4 


31*, 
8(4 
I6; a 
SO** 
zin 
243g 
121 ; 
9. 8 
I4I_. 
13j* 

20 

20 

136*: 

41j, 

28*4 

51 

251, 

443, 

921, 

147 B 

S3(* 

325, 

10(4 


I mu 

! Alaev R. H 

Mfr» tlanorer CP’ 

• Najao .. 

. Uaratimo Oil.. .. 

I Alarvur ..' 

: Marine M Miami, 
j MarhaP FieliL. . 

I Alay Deut. Stores 

I MCA 

! AleOwy 

j Alelteruiott 

I Ali-Dminel!Uuus. 

| Mdm* Uill 

; Merck 

Merrill Lynch.... 

Mb U. 

Mluii.Allii^A AltK 

Al.ihll (Ml 

Uixi-autK 

Mrnjjau J. P 

AloNinila- 

Mun<ta 0*1 

1 NaliiM-v ..... 

' Naki-Cheiuical... 

; .Vat lima I Can ... 

1 Vat. DisiiMei*. .. 

: Vat. Service Ind. 

Variuual Steel. .. 

! Naiaiuia* 

• NCR 

• Nr|4inic Aleter .. 

' New (Cucdainl KL 
I .New KngtanHTei 
I Nbta 1 * 1 MoliaM L.. 

1 \ia-ra ->lmrc 

V.L. ! 111 i 1 1 *( Me*. . 

• VatrikA U'w rra 

| NuhIi Nat.lian.. _ , 
■ Nlliu Statev I*i»r. : 

• Vllmnr Airline.. 
\iwwe>, Uho. 1 i . 

' Nun mi Si ui< ■».. , 

: LVrMrtital Petr.il 

• * , Jtil».v Mather .. 

; “uh* KJiM*n 

• “(in 

1 < *lia Klevai.ir 

I ( *ia*r'wli«|i ii,> . . 

) 1 'ireUi-C-irtUiiR .. 

I I lueu* IMuiula.... 
I*aelfii- lias. 

I*ae. Uphtlns- .. 

! IV-.IVr.JeLc.... 
I’anAniWm-lrl Air 
farkcrHannllin.. 

l*rU II Central 

Pmri Vu& Lt. .. 
IVnni’j’ J.C.. . 
Peruuuil ['nited.' 
Pcnple* Unite ... 

1‘eijilwliail. 

IVlHlk.ii ..... 

Perkin Elmer.... 
Per 


IBIg 

14J» 

Ptizer 

14 

14t fi 

1 Plieli« Uvl|iO— 

151, 

15*, 

PhiUdelpbla Elec 

3 

3 

. Phillip Mtotn.... 

351; 

3648 

PlitliqK PKtol'm 

67 ig 

678; 

Pickwick Inter... 

38)8 

381; 

■ Ptlaburv 

til* 

81, 

flinei hana— . 


215.s 

25 

22«i 

127a 

335n 

233s 

54*, 

ZL 

2*s 

21*, 

9Jb 

331b 


215 
24*8 
25 
12 r, 
34*4 
257, 
S4ij 
21 
ai, 
21^ 
93* 

J2j 8 


Pittitua 

1 riemv Ltd .VDRl 

; Pirfazuid 

PKouiacElec — ! 
! PPG Induitrin^ 
| Hurler Gamble.. 

1 l*ub. r ! erf. Elen. 

, Pullman 

1 Pure* 

Paidalor 

. (Quaker Oat« 

Uapld Amenm... 
Ra rt trees 


2453 

27U 

5138 

423s 

28*n 

101 ; 

251* 

45J, 

61*8 

577b 

15(4 

*Mi 

753, 

137* 

I2. a 

663, 

453, 

713, 

49*, 

40 
16 
383* 
27*a 
111-* 

16 

953 

37 1* 
20>; 
211, 
16,? 
18 
26 
lzia 

12 's. 

12i* ■ 
63*; 

. 29> 
Z55j ■ 
20*1 
421, 
SOS, 
141, , 
16*, 
16 S3 

28i, 

36 

10 

41 is 
48i a 

20t, 

«**«, 

19*4, 

20),|. 

1)8 

451= , 
A8IS i 
St, 

34 : 

69 i 

20. • ' 
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Bonds were narrowb' mixed in 
slack trading. 

. OSLO— Banks and Insurances 
were quiet, while Industrials and 
Shippings were irregular. 

HENNA — Quietly mixed. 

COPENHAGEN — Irregular tn 
active trading. 

TOKYO — Market declined, with 
dealers discouraged by slower 
recovery of Japanese economy. 
Operators were reluctant to deal 
following Trade Ministry’s Survey 
Report :hat the Japanese Economy 
was still at a low level of activity. 
Volume I30m. shares. 

Housings, Fibres. Oils, Ceramics, 
Electricals, Machinery and Motors 
eased. 

Among limited gainers- were 
Lshikawajima Harima. up Y2 to 
Y141 on business recovery. 

HONG KONG— Market wa» little 
changed in a moderately high 
turnover. 

JOHANNESBURG— Gold shares 
eased following the lower bullion 
price. 

Blyroor fell 10 cents to R763 
on its dividend announcements. 

Financial Minings followed Pro- 
ducers down, while Cdppers were 
easier. Pa la min dropped 25 cents 
to RSTO. 

Platinums were lower and. in 
other Metals. ** GEFCO " declined 
30 cents to RfWO. 

industrials were marginally off 
with active trading in selected 
stocks. 

AUSTRALIA — Leading issues 
fell back in subdued trading, 
ahead of the week-end’s General 
Election. 

Among .Minings. Peko-Wallsend 
fell 10 cents to SA4.50 and Pan- 
continental 20 cents to SAS.40. 

BHP shed 6 cents to $A7.0. 

Collin eased 2 cents to 17 cents, 
despite saying it expects a. cash 
injection of $A20m. from the sale 
of assets. ■ 

Mercantile Mutual came back 
16 cents to $A3.04 after the diretv 
tors rejected the bid from 
Australian Gnarantee. 

ICI were lowered 15 cents to 
$AL65 on its profits downturn. 

Banks also were weak. 

Coal and Allied dropped 22 cents 
to 3A2.6S. following the chairman's 
statement. • 1 


$ firmer 


GOLD 'MARKET 


tiiil'i Buliii'ii. 
-a ft<ir 


V1S6M37; 
Siam X 57. 


The U.S. dollar gained ground and UMijTOil respect- SJJsi 4 ' 

against most other major curren- Ively. Silver lost *lo>e at rt»7.b7a- 

cics in thfe foreign exchange -lS4.3-195.Sp. its lowest ^lei el since 
market yesterday, but trading was early June, tn active trading, 
generally quiet, with most curren- 


cies trading vlthin a very narrow 
range. The Swiss franc felt quite ' 
sharply, following its -recent 
strength. It closed at Fr&2.6350 
in terms of the dollar, compared 
with Frs.2.62 on Monday. The 
dollar's- trade-weighted average 
depreciation, since the Washington 
Currency Agreement of December. 

1071, as calculated by Morgan 
Guaranty of New York on noon 
rates, narrowed to LS4 per cent 
from IBS per cent. 

Sterling was also firmer against' 

most other European currencies 
and showed little change tn' terms 
of the dollar. Its trade-weighted 
average depreciation since the 
Washington Agreement, as calcu- 
lated by the Bank of England, 
narrowed to 30 per cent, from 30.1 
per cent, previously, and stood at 
30 per cent, at noon and 30.1 per 
cent, in early dealings; The 
pound opened at S2.0230-2.0240 
and remained very steady,' touch- 
ing S2 ■0225-2.0235, but improving RIGHT 
slightly in the afternoon to — 

$2.0235-2.0245, before closing tm- 
changed on the day, at 2.0230- 1 
2.0240. f^bStor' “ 

Gold showed an easier trend in h ^i— ...i..-. 
early dealings, but after . the ihsii— in* mark 
morning fixing level of S137 Fmi.l» r™, in- 
tended to improve in moderate L " , 

business to close unchanged on iHSriisiiii.itv.! 
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Deeira Jte-*Hirvea.! 
Denuuu Mines.. • 

Dnnie SI Ini”, ■ 

Durue PeTMlcimi, 
I*nojinii>n Jlrialire 

Duiuiiu* 

Dupiei.... 

ftlwo'ip' Nia-kel.; 
Fin. i.WIei-n-iu..J 
Find SI, ft L'an.. 
ti lantl el l'« fcniie. 
iluu Oil 1 ’Miaila..' 

Hndlrr>j C'au 

Hawker >ki.(.'«n. 

: U-'llluatr 

1 Dnnie Mil ■ V 

; Hihlmni Hav \l n. 

.' Hudwui Hav 

ILmIwhiIIU'a; fia,- 

j la.c 



I in {renal Oil ■ 


*41 

2.55 
6i* l 

3 

35 

251* • 
1.60 . 
Ill, 
17 
3.70 
55 

am ; 
36Js ■ 
25>; ; 
17i B 
t!7li 
2B7 g 1 

1.56 ; 
771l 
)5i» . 
27J; ! 
1.52 1 

6ia 
281, 
28 
16 », 
15 ij , 
351; 
17.« : 
271* ' 
231; . 


J'rla) tlH* ’ 

Inlau-i Nat.iia* . 1 8s* I 

Ifilerum'l N'k-kel. 231, ] 
, Inl’in-'v-Mp.-Liiu-i Hi, • 
! Laurai'i Fin. CurtH tei* j 
J Ldilavr Cum. -B\! 4.65 * 
Slr-'niiirnt b|.«di; 181 8 i 
S1ar H? Fenpntun! I9 j* I 
Jk’lru.i re t’orpne! 136t s 

11 - «'Hj tVirfuj | 

Noranda Slmet, .., 

A ■ ini'll Kiut^i’ , 

Nrli’u. Eltviric.. 1 
Nihn.Hiue^i kf.M] 

N'nnne On * (la,: 

OnknuKl IVlr'l/n 


47 

28 

J** 

22), 

0.13 

ID, 

0.69 


ISuHficC.., ,)«■>!. 0.52 
Mirllii-Petn iletini 26 
H^rf IVtnileum... 11.41 
Pan. Can. Pei Tin 15), 

Pal UtM 

Praiilin Li* (u. 

IW Oa* A. Oil 

PiacerDeveli.ipml 
Power Luriivnl'n' 

n .~ j Prim 

_* I tfuetreedtursMin.' 

' Hauler OH 

1 Km.1 Sbau • 

1 HiuAl^nn ' 

i HoTdl M. 

1 BoyaJ Uk. nfl'an. 1 


19 
16la 
31* 

17)* 

61l a 
44S* 

194* ■ , Uoyal T*n*t.. 

. 43)3 Soajrram. 

Sbe'l Canada..;...! 
■SberritlL.MIaft. 

. siriien* O. (i ' 

' Simpson 

! Slater SVaUcerkV.: 
J Steel 01 Canada., i 


18 

13 U 

llf 8 

17 

34A| 

147 a 


15 

16t S 

I3sg 

2SI 


4*1, j 7jpeka.. 


185s , 
241* i 
26)8 

48 If 

124 l 


171a I Steep ILek I mo..; 
’ * Sumuugdalo DiD' 
Texano Canada... 1 
; ToruntolSom, Hit.' 

Trans Can PlpeLn: 
rra hb Mount Oil.! 

Trwer 

Fnlnn tima 
("ollHl Cnrpn -B"; 
Walker RLant. . 
Weal tViesTTran*' 
We*em Geo 


26)* 

171 ; 

"831; 

265g 

T' 

47)a 

12ia 


10 
2.95 
0.31 . 
1856 
**>4 
13J« | 
0.97 
124 : 
5.00 ' 
28 .' 
0.25 
301g , 

201 * ' 
28 1 
15 
5 

«'» ; 
7 

17), | 
261; . 
1.22 • 

I 

281* 1 
39 U 

lOog 1 

eu | 

113 
7)a 
Hi, , 
28)a 
22', 
1171* . 


a Asked. • AaseotMl. 

I Tr««d, « New atodo 


27 

9 

4.40 

25a* 
133, 
13*. 
164, 
411. 
2. 5* 
618 

- 8, « 

S3i< 

2512 
1.45 
117a 
- 718 
3.8b 
54ig 
30 >a 
35k, 
251; 
17), 
171; 
287a 
1.35 
?77i; 

5-g 

27is 

1.51 

b* 

281, 

28ts 

16>; 

15o S 

5Saa 

17), 

27»» 

231; 

11 
81; 
241, 
12 
61* 
4.65 
18 i B 

18T a 

37 

i 47i* 

! 29)8 
9l S 
23L- 

, td.ia 
: 11 

0.70 

0.52 

253, 

1.40 
15), 

no 

2.90 

10.31 

191* 

8', 

131; 

1.01 

1BU 

15.12 
27)4 
0.24 
30J, 
20l« 
28 
15 >* 

5.12 
9i* 

V* 

i7)* 

265a 

1.21 

5*4 

28U 

39', 

103* 

9 >4 
■ 13), 
7t a 
111, 
28ia 

22i(i 

171a 
t Bid. 


HAS 72.610—490 600 

Klnaaeentl 81.5—2.8 — ' 


Ueialse'lscbait... 238 ; 12 

Munch. Bndvnr 580x1 18 

Aeckermann 105.8—0.7' 6 

PreuMag DAI 130.. 140 —l . 7 

K lie in Meat Elect ■ 137.7 —0.3 16 
>.-hemiR 388 —3 • 20 

1.6 

2.8 

5.0 

a..\.F.F_l — I 5.499—11 1200. 3.6; 

d.T.E.T. 1 1.375,-20 160 1.1 

t)niB Vlacoaa ' 1.590—10 72 , 4.5 1 

fine. Gen. lmmob.: 173.75 — 4.25 — . .. 1 

2Ai BRUSSELS/LUXEMBOURG 

ririnuier ' 280 —1^ 19 

rJiTMro 97 -0.7. 14 

\ erein ic Went Bk 328 18 

3.2 

7.2 
2.7 

’ • : , Dir. 

Dec. 9 ' Frioe | +■ or Fra. VliL | 

Fra. , — lu % j 

PARIS 

Artier! .'....3.880 —10039U — j 

Banque de Bruxw,l.!*30 — — ; 

1 I Vice 4- or . Die. 

Xld. 

Hekaert *B’„ '1.930 106 5.4 1 


1.3'A-Vl «... 

— Aual. lid 4 Gaa 

7.4 j Htua MetaJ Ind 

1.2 . Bouisilnrille Copper.. 

14.8 j broken Hill Pronriciair.... 

,.. . m g I UH. Souib — 

130 J tkilwn Lmtorl Breaerr ... 

_ I ti. J. Cole*..— - 

1.7 i t*0— « — — 

— | Ciau. Gold Field* Aoat.— 

1.5 i U«bdocr ($li... 

4.6 . Con one Hiui into 

— Conun Australia (2Sc) 

l.S Utralop liubber iS ti 

a3 KSCOK. I 

b.4 kkler Smith Gold M (Sli I 

— fcufi. Indueinea 1 

7.3 F- fc. 'i . ■ 281 ?' ; 

7.0 Gan. fropcil.r Tniat 

b.4 tlolbn 

0.8 H a tner aler^ .. .. ... ... 

Hooker 1 

l-C.L Australia'...— 

IA.C. HoWoflJt*- ....... 

latertioppir.. 

JetuUnn lndu*cnra_ 

JOnes-iDandi 

Uetala Exploranoo 

JUMHoWimm- 

M.cer bmporinm 

Nan* 

Nlubolaa Interaarional 

Ncireb Broken Hill 


Air Lujulilo . — ... 

Aquirame 



B-S..N. Gerraia... . 

Carralour 

t hajifea n* Ueanis, 

iltrowi 

Fr. PeUnles... ' 

t;ie Uara-ane 

iLii.it. :. 

t ‘milt C»»ni Fr'nre 
1 'reiiirFonoer..... 

Denain S.E 

■rat. Laiarerte •...: 
(Sen. UcrMenule.. 

Imeial - 

laiaree 

l.'Mnral 

Machine Hull 

Michel In "V 


355.4 1.5 • lt>A : 4.6 

354.5 —4.5 22-fc- 6.3 
115.1— 0.8 .11 Jfi 9.6 
580 : + 7 374 6.5 

1,903 -20 i 57 [ 3.0 


C.BJC Cement... -a.000 

Cockerlil 980 ,—24 

B.U.E.S 2.050 1-10 

Hleetrobri !5440m : + 40 

FMrrtqoe Nat '1,880 1 -I 6 


150 1 7J5 

160 |I5^ 

161 ! 74 
40D b.7 


.v— • — . 

16.6 12.9 
12 , 2.5 
23 J 8.0 
10.31 b.8 
27 ' 7.7 


183.8-04 
44.1—1.0 
1210 -0.5 
479 -1 

301.5- 1.5 

155.5 -1-0.5 

350 ’t3 , ... 

142.6 +1.1 ,18.7*13.1 
844-2.0, 74 3.3 

170.0- 0.6. 6 5.5 

78.05 - 0.061 4.5 1 5.8 

189.1- 0.1; 15. 7.9 
1.030 + 5 ! 13.S ' J_3 
32^5 —0.45: — . — 

1.5- 75 -r 1 UJL 2.0 


ono-Sni ,1.790 


15 8.1 ; Glace St. Km -0 ;3.820 


Mi vi Beiuiewey.. 

681 

-3 lu.fc 1.8 

IMn'au.. 

183 

+ 2 16.5 9.0 

IWniior 

101.2 -1.6 14.1 - 

I’eugeul iFr*.70i. 

303.0 +1.5 lo.tr ■ 4.5 



128.3 ■ lit 9.2 

Piiqtemps 

65.5 -0.2 

■ 4.5 

Kl.kMIlt 

668 

-16 18 2.2 

lili.me Poulenc... 

106.8-0.2 15.7s 

fiacilor ?..\ 

62.5 t 0.6 lit; 19.2 

>*iru tiohain 

140.0-0.7 Id.fc 9.4 

fiomw Pi+rier.... 

107 

-1 -6 

: 6.6 

fiUBt 

259.T + 0.7 1 22b! 8.7 

llu.'ntion Brandt.. 

245 J +Z9 ; 12.75, 6J2 

1 Mi'iu.r 

67.05 — 0.25 11.56: 17.2 

AMSTERDAM 





Pnw 

| 4- or | Div 

.’In. 

Dor. 9 

Fia. 

j - 1 * 

% 

,iKjid.rij?.>i 

100 . 0 ... ....: let 

3.6 

\k^> (KlJtUi 

41.1 +0.2 1 20 


Algrin Unk(Fl.li>. 

325 

; ao 

6.8 

AUkV ’. Kl.lOi 

57.5 +0.4 1 30 

10.3 

Amro Bank lllhl; 

74.9-0.6; 20 

' 5.3, 

4 an Bertel*, Flit 

116.5+1.5’ 15 

. 6.4 

Uiwnk.n~ FIJA»i... 

88 

-1 21 

4.8 1 

If. .Ira WvU 11 .FI.il 

115 

t55 if92 

4.5 i 

Bubnu- l i-tusndr. 

71.2+1.6 23 

6.5' 

tl»v«-ier 

515 

-8 24 

1.0. 

hnma5'.l . Beain 

11B.S -1.2 - 


EuiuLoniTw FI. Ik! 

67.5..'..,. 30.* 4.5 

ulu Brocade LI. It 

62.6+0.1 25 

3.6 

DvmckcuiFI^ti.. 

174 

14 

2.0 

HrinaiHlil*.(FI,ti: 

4f 

-0.5' IB 

4.4 

Hollaipi Fund 1 

677 

, 15 

2.1 

Hmetoven, 1 F 1 &J 1 . 

56.3 -0.3- 26 

9.2 

H'nteDoutjlaiFilfi 

22.5 

+ O. 5 ; 11 

4.9 

l-H.f. Holland... 

28 J 

-1,3 . 5 

1.7! 

KJ^U.«n.L'jJ... 

bti.5 +1.1 : - 

_ 1 

lul. Muller iFLSLi, 

44 

+0.3 ! 24 

10.91 

Asanien •F1.1&>... 

50 

1 20 

4.0 , 

.Nat.AeiJ. InVrnu- 

87.6-0.3 I 35.5 

«.0l 

Aerll'rwl BV,Fia>. 

45 

-0.1 ! IB 

7.1, 

Nerllli.liikimbO 

147.5 

■ 15 

b.l 

Aclu’.Fl jdi 

70.3+0.1 10 

7 . 1 ; 

Mlrenial I. Late.' 

58.6 

+ 1 1 ti 

10.31 

"Cfc.:Flj3Ui ■ 

168 

.. ..... 28 

5.3 

\ an i.'rameren... 

246 

+ 1 j ZO 

8.0 

PaktoiBi (FIJfl.j...j 

146 

-1 ■ IBS 

2.8 

Philips (Fl.itn_... 

87.3 

■ 16 

6.8 

L’lpifivh' erFl.lM- 

176 

+ 1.5; 16 

10.3 1 

UtijewiFl M ' 

184 

253 

6.9' 

ilriiri+? ir,jui_.. 

151 

5 

L9 

Kort-mo (FldjOi... 

116 

+ 0.2 ‘ 10 

4.3, 

Kr^»JI.*uteh’Fl^)L' 

104.4 

. ... 40 

7.7 i 

filavpimufff’* Bnb 

259 

17 

6.6 1 

Fw? M>»5 1 11-86 

-1 , S0.3 

1.9 | 

Lmlerwr • 

.19.2*0 

-0.4’ SB* 

6.1' 

VMh .. ». 

180.6 

-0.5 15.* 

7.5 

1 iking he*. 51. .. 

29.8 

... 2.6 

8.7 


Hoboken |5,625 

I merrom 1,653 

Kredltbank—. 6.850 

Ia Bpyale fieiae_.5,w4J 

Fetrptin* 5,100 

Pboto Uevaen— 'L1S8 

PieiLT Franki 5,840 

Sex-. Generate. -..- 2, 63 5 • 

SiAi. Gen. Uaooue 2.850 

oufina 5,165 

Sol v ay *.V : 2.650 

tract kw Elec. 2.880 

l.CJJ L^:. 2.790 

tn. Hut. .DiOth J 1,250 
Vielle Mootaxne .'.4,175 
M'agt>o Lit i „|. 716 * 2 

SWITZERLAND * 


t— au tou 
! — 85 1180 
|+ 25 »OU 
1—10 129 
1+30 245 
+20 ‘285 
1+30 !17U 
I 73 
.360 
175 
175 
193 
ldo 
ISO 
175 
95 
560 


j-12 

—45 

f-45 

-ao 

+20 

—5 

-4 

-15 


7.3 

4.7 

7.8 

7.0 

3.6 

5.5 

5.3 

6.5 

6.0 
8.2 
639 

6.7 
7.0 

5.2 

6.3 

7.6 

8.6 


pioneer Concrete^ 

Hectcm 4 Col man 

H.C. SJ««h. 

Southtand Nioing... 

Stocks'! Holdings 

Tomb (fill 

Waltons.. 

West era lllntiig 160 cents 
Wool worth 


111.75 
11.04 
11 88 
tii.BO 
t0.6O 
12.60 
t0.95 
■ 1.40 
10.92 
>1.1 J 

: j.is 

rl.07 

;j.96 

.7.00 

:i.ai 

; j.48 
11.36 
14.20 
, 15.65 
tl.72 
12.60 
10.95 
1 1.03 
10.46 
12.08 
Z3.20 
ia/2 
11.25 
♦0.17 
12.00 
Tl.40 
1165 
:1.03 
1A38 
11.38 
: 1.10 
10.56 
12.09 
t2.U2 

f 1.62 
10.60 

11.45 

10.75 
tO.27 
11.12 
t2.b5 
10.48 
KL50 
15.35 
1 1.82 

11.15 

11.46 

11.16 


— 1 Dc- S 

i.'JIul 

~ ' — ~ . Auala Ani +icaii Corpn. 

4 a» ' 

Ohorit r Cunoolidaicd 

••j) . 

Krisi Drivlonu’in 

•us 

0.M ENhuni 


•• - Itormorr> 

,. 4 M 

Kinross 

. JR) . 

• Kkwi .■... 

;^DTk 

-a.nj , puutictcnriwl PliUnum 

. Iid ’ 

•ri.W South Vaal 

;;i 1 

-9-03 Gohl Fields S.l 

. ii.o i 

*<l-d* L'mon Corpnraiion . . 

. d.lli / 

De Bc.'ra Deterred 

? 

' Blylvuonmeichi 

. ;.ui 

'0.01 East Raud PD. . 

UIJ . 

-0.ua Free Slate Gcduld 

2 . 1.00 

,-M»i Prcridcni Fraud . . . . 

Is 23- 

President Stcyn . . . 

. II. 3* 

,-O.M SriKouitlli 

. .’.ri 

— J. 1 J ‘ Welkuni 

. r,;*j 


. jn.ifi'- 

-a.fii 1 Wes lorn Holdings 

. sr.w 

— OJb | Wiitteni Deep 

. If.tV 


+0.03 

-0J15 

-iuZ 

1-0.13 

:-0-Bfi 


INDUSTRIALS 

Afnran Kxploi. jud Cfacm. -W 
Anglo- Ami t. lndostri.il . *** 
.Vn 3 ln-Tr. 1 nsv. 1 a l Ind'isinu 11.15 


assoc. ForumiTc 

Barlmv Ruud 

CNA Invcstmcnu .. 
Currie Fituncc 
Recrs Indusmal 
Edgars Stores 


i-J.1i! e\ cr Ready SA 

'-0.02 1 Federal. VolkSbckSSlDZS . 

- Glen Anil Dcveloumcnr • 

1 j Greaurmaus Stores 

+0.01 i LTA 

' - 1 . 0 a Nedsuai 

- 1.0 7 , UK Bazaars 

- LOo 1 Uvenstone LDVWsimena — 

+0.09 ; Premier Millinjt 

: j Pretoria Ccnu-iil • 

! Pruiia Holdings - 

— j.c4 1 Rand Mines Propenlvt 

-MU Rembrandt Group 

.. .. ' Reynold's Bros 

+0.U2 1 Sage Holdings 

-0.02 i SAPPI 

I+UJ>S Sorec - - - 

tO.QI I S.\ Browenes 

-O.M I SA Dtota. and Wines . . . 
-U.t6 Tiger Oats and Nat. Mills. 
Untoric 


IjD 

IN 

i 35 
♦ais 

04.38 
Si .BO 
*1 98 

Ltii 

133. 

i.8.\ 

1.99 - 

d* 

ta 

1.13N 

•:«b 

2.*» 

.US 

1.38 
l.W 

td.o3 

LO; 

14C 

1.41 
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TOKYO f 


Dec. 9 


■Pi-ii* 

Ven 


' SPAIN » 

' December f 


55 1 4J7 


Here 9 


Prk-e 

Fra. 




■JlV.rYkL' 
% ir 


■Viumnmim 970 

Ually Hid. ; 630 

BWJ ‘A _ 1.485 

Clba-GMo- 1.630 

Do. lio. Patt_.il. 160 
Do. Di Res-- 650 
Creilit bniase -....12,745 
Fucner lUeocm... 570 
U'ii.i.iUgJeLT Li 1.130 


;-10j 12 
—IS ■ - 
+ 10 10 

zz 

;-30 22 
:+4 ; 22 

1—155! 16 
(-10 
+ 10 


.Vsalu Cilaiis 

ikne 1 

Dai. Nippon Prim; 

Fuji Photo Film.J 

Ullactu 1 

Honda Motor*—.. 

U. Itoh. 

J Japan Airline*.... 1.510 
iransai Elect. Pw. 

Komatsu 

tuiuxa 

lUtsuabita Ind.. 
AltlBobtobi Bank. | 
Mitsubisfii Hwrr 

Milaoiblahl Uorj.'.., 

Mitsui A Cn. 

Uitaukoshi... 


Per » 

T *+ ! Aid. | .Vsland 25 - 

, — ' i > • I Banea Lopi -2 Qiwaada 7» . 

— — - — ' Banco Bilbao . ® 

•70 —9 lo 1 3.0 I Banco Allan tico U.OOQj W® 

^86 —11 ! 12 . 2.1 Banco Central 

1 . 6 'Bant'Slo ctoQi 

1.9 l Banco Exterior • 


6.2 

— I Mman Motor*.... 
3.4 1 Sanyo KlceTrii.-.,.. 


1.3 I Jhlserdo 1.190 

1.9 | ->oov 

3.4 1 ihisbo M*rlne_. l 

— ,2^1 IMcedoObamical 

- 1 - | Who 

Id ! — I !Mtlt> AIartue..._.; 


Hoffman laUtv+ie 105.790' + 1SSS 1100' 1 O | Cot.ro Klect. Pm 


ImrrfcolB 8.500 

laoitaG vrBi P5A ; 48J 

Nettie 3,245 

Dn. Bern' 1.560 

-wntitv ,F2Su, 4.530 

saiuer Adam ■ 800 

bucJnte. Pirelli... 1 147 
SybaalpiFjouv...! 435 
sn is* Hanu i.ijrp._ 473 
(.’ii.Uaxtkoi’ 5witz.'3.230 

Winterthur 1.800 

<nrirh 9.829 


10 20 ‘ 4.0 

1+10 1 12 | — 
-35 nhU; 2.4 
n/Ki 4.9 
2b • 1.4 
11 "6.9 
14 9.4 

8.6 b.S 
10 i 1.7 
20 1 3.1 

50 . 1.7 
40 1 2.1 


+ 6 
—25 


' + 2 

. + 3 


■ 25 


I'oaliJba- - 

ibray 

I'njwfa Mnfnr. • 



3.4 1 Banco General 
l.a 1 Banco Granada 
1.7 1 Banco Hisnanu . 

2.6 ■' Banco IberiLti 
b.O ! Indnhun 
2.4 Ban., a (nd. Cal. 

Bunco M-.reantll il.uufl 
Banco -Noracste 


Banco uccHli.-mal . . 
Banco PoduIj .... 
Banco Santander 
Banco 1'rqullo >1.000 

Banco Vizcaya 

Banco Zaraeozano ... . 

Baiiknnlun 

Altos Romas 

Babcock WUctB 


ztoiirce K'Tkko Smiriuc Tokyo 

STOCKHOLM 


2.3 

1.7 
1.9 

4.7 
l.b 
1.5 

4.2 

1.8 

3.2 

kri . n’i I i‘ao«> 

11 to 1 ^ 

!4 1 -9.cin 

nrecitifo 

Drjjtsduh . .. 

(Innobanlf 

Encrpias ' An . 
Esuanola Zme .. 
E\pl. Rio Timo 
Fecsa 11 .UP 111 
Fcnusa 1 1 own .. 
l-imuuauiu S.\ 
Piuanrauio Kurvtciu* 


sn 

... M« 
. . . . 510 

1 .IKK). 492 

. .. . seo 
. . . 6» 

482 

1.00Q • «22 

1,903 
SZT 


16 1 l.a 


035 

MB 

850 

b22 

1M- 

ISB 

392 

135 

US 

412 

m 

XBM 

735 

138 

152 ■ 

228 

31U 

135- 

1B 

us 


Dee. fl 


COPENHAGEN 


Dec. 9 


Price +«' 
k'lWGI — 


Ulv.'Xlu. 


Bi#n,iewler A 
L'an Lund mosbak 
Dan. L’tuvuubeni.. 


l or, iftygecner - 

Hsedeisbaoh Oo|- 
■' HHabrife Pgr... 

Northern Hid.. I 
3fwM 

Uliaiabnk...^ 

Pntetbeofc 

sotrii. Bemtd*ea_l 
snpera» I 


67 +i* 
180 — i, 
193 -1 
3021; -H, 
1841, + it 
365 -1 
189», -13, 
99*2 -1; 

au6 -2 

259>; -II, 
161 -21; 
1W8H-1. , 
S46S* -H, 
244 


AiialAiarUhrai 1 ’ 

.Ws.KrSO' 

AHa* GopeoiK.% 

Blllarad* 

, boiora : 

| UarUo— ' 

;C«]lulon 

Kleetrolui '*B' 

tolason M\KroCV; 

Fattenla. 

DraDges ilreei...... 

HouUleabnnken^ > 

MuhLuu 

Mo ticb Domajo..! 


Pnce' '+ of 'titreYur ' !aL 
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A RMING AND RAW MATERIALS 


:otterdam 
il futures 
larket plan 


AMSTERDAM, Dec. 9. 


EEC farmers seek price 
rise of 10.6 per cent. 


Tin export 

controls 

tightened 


BY ROBIN REEYES 


BRUSSELS. Dec. 9 


By Johii Edwards 

A TIGHTENING in tin upon 
controls during the first 


1L futures market may bej 
ishcd in Jfoiierdam next i 

despite the closure of the! . ’ ! 

•rdam futures market after; 2^ THE eve of the .Brussels subsidies as another step towards farm price review wfth -the; 

10 months of operation, j Commission's EEC farm price restoring a unified common farm Ministry of Agriculture. i — - . .. 

smen for the companies proposals Tor IBT8-77, the market, thrown out of joint by Only potatoes, sheep meat and 1 QMrter was announced 

ed said. European farmers’ organisation, currency instability. wool prices remain entirelv ! *>y the International Tin Coun- 

porters pf the Rotterdam I COPA, has demanded aninerea^ Britain's main Interest lies in under the British review — other! c *U art .j B JV*’ . 

It saw inai the permit led 
amount\ of tin exports by pro- 
ducing countries of the Inter- 
national Tin Agreement wonld 
be cut back lo 32,000 tonnes 
In the period Trom January 1 
to March 3t, 1976. This com- 
pares with pcrmitled exports 
of 35,000 tonnes allowed during 
the present export control 
period, for the three months 
to December 31. 

The decision to rrdnre ex- 


fal are t^g to cV^te a of at’ least 10.6 per cent.- It 

n governing body for a 1 beef and dairy sertors On beef, EEC review.. Potato growers 

open i and , U for ®®d sources suggest that say they need an increase, on the 

system m the Rotterdam ! line ^ Commission is ready to allow present £2S a ton guaranteed 

1 building. keep agricultural incomes in line , he UJK> t maintain Its price, to £50. to brine it into 

range of product to be j Wltil those in other sectors. deficiency payments-type scheme, line with to-day's production 

was being discussed,] The European .farmers go to In the dairy sector, tbere are costs of £511 an acre. They 
t u Wtfwmi,, for the 'great lengths to stress that a rumours of a nil increase in the expect a sympathetic reception 

« subsidiary of ;10- per cent. -rise will-mean.no spring. but perhaps some from the Government, which will 

juees en nope, which arts Jmore than a 0.6 percent. increase increase In the autumn. be anxious to avoid another 

;?r ; r js 

2 .2 port.” «uf further 

annual prices package at its 


wm ffsfst to ztsnssrx & skT-? * «c”<r« i m^varSJ ->■ - - «■ 

3 ?S£K 2 ? Si? S£lc i P-try fanners «%Si 2 £| ffi££'!Z'm 2 & SS 

’%’ h LTi? n s^ 0 ?“r™ of , s^gssiiSiSJa.^ ■>« •.«■« <■■*» 


m of interesting more 

ial participants in the _/\s wmgs sianu. uoweiw, ."“-‘as to Jimii the price rise in tie 

Tardmnii ,h " rj«nmiR- -■ --- 200.000 tonnes by makiii" its use | 

, - . , . . . . „ comoulsory in animal feeds. 

nil fiitnroE i * a "v** >" gncultural minister or the Although not against the idea 

. . . . 01 '.. future j ■ details at a Press conference. on Nine are due to give their first j n principle Mr Don Averv 1 

■ bad ceased trading and i Thursday. reactions to the Commission's nfu poultry committee chair- 1 

? d eniS r n "T S r!v.h“2! . Tn . broad outline, the Com- ^Council' meeting man. said it would coS u.K.^Bgj 

ny 
ober 


■■ , . . . „ 'Pierre Lardinois, the Com mis- -hnns 

as hoped to begin trading j sioner responsible for agricul- ““P®- 
y * as — ° e n ?? t ?’ ear - i ture, is still -due to announce -Agr, 

h?i *225 t™d2g“nd,^i s d " a Pn * 

£St BSj'jwTw^iTTijSir Ire ™-; ™nT' b roi°ff producers* an" f 'e3rtra i ■ TX*'~T 

-• which set it up m j f or the forecast rise of 7 to 8. expected to reach final agree- £flm. a vear. Therefore the EEC' quotation on the 

)er last year. ■ n*r a- h * witi, wer increases mcnt until rest February at the should intrndm-P .mi L« nd ® n bullion market was cut 


prices to ** uneconomic ** levels. 

The tin. cash price in London 
closed £26-5 hieher Iasi night, 
at £3.050 a tonne. 

Sliver prices fell to ihe 
lowest level sin re early June 


geria denies 
rteriorating 
coa’ reports 

LAQOS, Dec. 9. 
IGEIRIAN Produce Market- 
mpany dismissed as **un-t 
nd unfounded” overseas; 


; ner CeHt, with lower increases xnB " 1 until rext ceDruary at tne should introduce egg and broiler 
! for countries 1 with revalued c.ur- earliest. subsidy coupons for pensioners 

(rencies.- This is 'in order to Peter Builcn writes: In London to boost consumption and help 
: reduce further the monetary yesterday, fanners unions began to compensate the poultry 
i compensatory border taxes and detailed discussions on the U.K. industry for the extra cost 


Soviet grain boycott threat 


BY DAVID BELL 



. caused by prolonged pon th f P _r f sent ^PUt? about freight 
ion here, reports Reuter, rates for gram shipments is nof 
.atetnent issued by the “^ed quickly. 

.•iy said: “We categorically Mr. George Meany, president 
hat a large quantity of of the AFL-CIO, said it would 
aeans is deteriorating in) be up to tbc> longshoremen's 
s a result of Lagos port {-unions to decide on their, next 
ion. I move if the Russians -persisted 

• bulk of cocoa in store is I in their refusal to 1 pay the'S16 

new crop just being la tonne for . transporting gram. to 
d. Reports are thus; the Soviet Union as agreed in 


; untrue and unfounded, 
tall quantity of old crop 
store has been sold and 
being shipped.” 
situation did not differ 
ireviou? years. 
Commodities Staff writes: 
on the London terminal! 


September. 

Talks on renewing the U.S.- 
Soviet maritime agreement broke 
down in Moscow last week over 
apparent Russian refusal to pa; 
the rate which American flag 
carriers consider to be, the mini- 


'bj;‘bi' S!?S ‘® wufcihgtw nCT 

#as up £0.75. at £675^5 a jwepK. 

under the influence of the; “If they repudiate the agree- 
al tishtnei.s of nearby, mcnt, we should repudiate our 
s. (part of it." Mr. Mean; said. Mr.. 


Thomas Gleason, president of the 
International Longshoremen’s 
Association, said last week that 
he would fight to see that the 
Soviet Union did not get any 
more American grain if the 
freight agreement was not 
renewed. 

AFL-CIO officials said to-day 
■that they were waiting to see if 
* the Russian position was simply 
.a bargaining ploy. But they are 
in no doubt that, if the Soviet 
Union sticks to it, there will be 
intense pressure to make sure 
tbat no grain leaves U.S. ports 
for Russia.' 

It was Mr. Meany's support 
for a boycott earlier this year 
which forced President Ford to 
press for a long-term grain buy- 
ing commitment rrom the Soviet 
Dnion. 

Reuter reports meanwhile that 
Mr. Richard BeJJ. U.S. Assistant 
Secretary of Agriculture, claimed 
yesterday that the much smaller- 
than-expected crop in Russia this 
year did not necessarily mean 


WASHINGTON, Dec. 9. 

more Soviet grain purchases 
from the world market at this 
time. 

The U.S. Asriculliire Depart- 
ment later forecast that the 
Soviet Union would not make any 
more big purchases of American 
grain. 

Mr. Bell said the USSR may be 
able to handle only about 3m. or 
4m. tonnes more in purchases 
before its 1976 crop was avail- 
able. 

The USSR would toeed to 
reduce sharply its feed usage in 
1975-76. perhaps by as much as 
25 per cent., taking it below the 
1969-70 level. 

A cutback in pig numbers 
and other livestock this year 
would have a later impact on 
feed usage, especially In 1976-77. 

The Russians appeared already j 
lo recognise this probability: 
their tentative production goal f 
for grain in 1976 bad been set l 
at about 206m. tonnes, nearly] 
216m tonnes less than the target I 
set for 1975. 


by 5.1p. to I94.05p an ounce, 
af the momlne fixing, refieei- 
lug a sharp overnight fall In 
tbe VS- where nearby posi- 
tions dropped below tbe -S4 an 
ounce mark to life of contract 
lows. 

London i alues rallied 
slightly in late afternoon 
trading when the UJS. markets 
opened on a firmer note, but 
still showed losses on tbe dav. 

The decline In silver, mainly 
as a result or heavy selling by 
speculators in the l/\5„ is 
attributed to the easier gold 
price, the failure of grains to 
rise as 'expected, renewed Tael 
price . inflation, and the con- 
tinued recession hitting indus- 
trial demand for silver. 
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TUNGSTEN PACT 
PROPOSALS 

GENEVA, Dec. 9. 
THE PRIMARY Tungsten Asso- 
ciation said it would present 
further proposals to a UN Con- 
ference on Trade and Develop- 
ment working committee, to let 
Unctad adopt the basic prin- 
ciples of an international 
tungsten trade agreement 
The association, formed by 
individual producing companies 
of tungsten. wJJJ meet again fol- 
lowing the January 19 Unclad 
meeting, where governments 1 
concerned will be represented. | 
Reuter 


UN COMMODITY TALKS 


Common fund plan 
the first step 

BY DAVID EGLI, GENEVA CORRESPONDENT 


EARLY ARRANGEMENTS For 
setting up a common fund is the 
key feature of Unctad's revised 
timetable for developing an 
“ integrated ” support programme 
to cover a range of commodities. 

Mr. Garaani Corea. Secretary- 
General of the UN conference on 
Trade and Development, stressed 
the vital importance of such a 
fund to ihe Unctad committee on 
commodities in Geneva. It 
would, he said, result in consider- 
able financial economy, as Com- 
pared with attempts to secure 
cash separately for each com- 
modity arrangement. It would 
alsu act as a “catalyst” in solv- 
ing the overall problem. 

Mr. Corea rejected the sugges- 
tion that decisions on- common 
financing could be reached, only 
after international commodity 
arrangements had been nego- 
tiated. it would be feasible to 
establish the fund while nego- 
tiations proceeded, he said. 

It is estimated that some $3bn. 
would be needed in the near 
future to provide support for 
commodities, most of which are 
depressed in world market- and 
of special interest to developing 
countries. These include coffee, 
cocoa, tea, sugar, cotton, rubber, 
iute. hard fibres, copper and tin. 

Of the full amount, it is pro- 
posed that $lbn. be provided in 
paid up capital, and S?bn. be 
raised as loans, with an equiva- 
lent amount of both capita] and 
loans available on call, if and 
when needed. 

Such a common fund. Mr. 
Corea told the committee, would 
be a "key integrating element." 
bringing together producers, con- 
sumers and ciii-cxpnrting coun- 
tries. Without it. there would he 
the risk of falling back into the 
old piecemeal approach to com- 
modities. 

So fur. a concensus has 
emerged in the Unctad commodi- 


ties committee only on the need 
for action; no decision has been 
reached on the type of aetion 
needed. There appears to be a 
broad spectrum of views, ranging 
.from those seeking a minimum 
of intervention in market forces 
to those calling for a full-scale 
regulatory regime tu govern trad- 
ing in commodities. 

Mr. Corea sees the proposed 
integrated programme a= failing 
somewhere between these two 
extremes. Tbe purpose, he said, 
was to bring a lasting improve- 
ment in tbe functioning of the 
world commodity economy, as 
well as a more equitable distribu- 
tion of The benefits from inter- 
national commodity trade. 

Key element 

A second “ key ‘* element r*< 
tbe programme is the establish- 
ment of a senes of international 
stocking arrangements as a 
primary stabilisation technique. 
For the ten " core ” commodities, 
it is noted, instability has become 
acute, either because of high 
prices and tight supplies, or low 
prices, low demand and unused 
capacity. 

The Unctad Secretariat says 
that, in some instances, there 
should be an immediate acquisi- 
tion of stocks while, in otbL-r 
cases, stucking arrangements 
would be drawn up and “stand 
ready to deal with downward 
price phases and excessive 
supplies." 

Other elements of the proposed 
programme are the building up 
of systems of multilateral trade 
commitments for ' individual 
commodities, improved compen- 
satory financing arrangcmcnU 
and measures to secure (he 
processing of raw materials in 
producing countries. 

With regard to compensatory 


financing, a Secretariat report 
draws attention to the recent 
introduction of u scheme of 
compensation for fluctuations far 
some individual com modi ties, 
between the . European Com- 
munity and other countries under 
the Lome convention. This was 
a new approach to same of 
the problems met uith in 
d generalised compensatory 
financing scheme. 

Tbe older Inter national Mone- 
tary Fund scheme has performed 
a useful rule a> a global scheme 
“but has proved to be inadequate 
in some majur respects." Expan- 
sion and liberalisation of the IMF 
facility. Unt-iad feels, could do 
much to meet the need for 
residual financial assistance (or 
stabilising commodity export 
earnings, providing the changes 
made were directed more closely 
lo the problems of commodity 
instability tn ihe trade or 
dove lupine countries 

Mr. Cure a. proposed a iwu- 
pha^*d approach- in the first 
phase, there >hould be a con- 
census un objectives, leehnujues 
and principles. commodity 
coverages, as well as procedures 
for negotiation and a timetable. 
This, he believed, should take 
place at the fourth Unrtad con- 
ference next Mii>. or even 
earlier. A precedent for such a 
commitment was the 1973 Tokyo 
declaration on the aim, scope and 
timetable uf the new round of 
multi lateral trade negotiations. 

A second phase would consist 
uf drafting and negotiation of 
the common fund, and arrange- 
ments for indivkJuul commodi- 
ties 

Referring to the forthcoming 
Paris conference fur inter- 
national ecotiuinie co-operation. 
Mr. Corea felt that it was impor- 
tant that the conference and 
Unrtad should bo “mutually 
reinforcing " and not on parallel 
lines. 


Venezuela/Argentina commodity swap 


BY HUGH O’SHAUGHNESSY 

VENEZUELA AND Argentina 
have agreed on a massive com- 
modities- swap deal. Venezuela 
will exchange 100.000 tons nf coal 
and a similar quantity of. iron 
ore. for 400.000 tons each or 
Argentine wheat sorghum and 
maize next year. 

Announcing the deal. Dr. 
Hector Hurtado, the Venezuelan 
Finance Minister, said :m his 


return from Buenos Aires that 
it would-be “a swap pure ar.<J 
■simple" and that all products 
would be valued at their war'c 
price. 

.Dr. Hurtado announced that, 
as a result of his visit to Iran, 
that country would make invest- 
ments in .Venezuelan farnrm*. 
and that two new- sugar facloru'S 
and a joint cattle raising project 
were under study. 


The Iranians mieht also con- 
tribute capital to the establish- 
ment of joint ventures in 
aluminium and steel Venezuela 
wnu Id eventually export farm 
products to Iran. 

According to official estimates. 
Argentina will have a bumper 
wheat harvest this' season of 
8.2m. tons. 37 per cent, larger 
than last year’s crop. 
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IMMODITY MARKET REPORTS AND PRICES 


iE METALS 


GRAINS 


MEAT/VEGETABLES 


cvtT. forwird t&clal rued inriiu: £ 1 act; unfounded. Uiai a statement was lo b? |7|} 

of foDow-lhrouah and ended al fasti on .made from’ lie. turreni 1TC mediae. rntlOIUJ 

[he afternoon Kerb. Turnover, .‘ID-iSO Turnover. 703 lonnes. DRV CARGO — Demand fir grain LONDON GRAIN FUTURES MARKET SMITHFIELD ipcnrfr per pound v- 

R— Turned easier on the London tonnes. ' . <•' Scandi*rdr Cash ri.Ofn.- ■->. VJ. tonnaci- remained small and raie Indies- (6AFTAJ — Wheal, steady. Close: Jan. Beef: fk-oulsb killed sides 17.0 lo 40.0: 

etianpe. Despite the unexpected Amalpamaied Metal . • Caporailon 3S ■?;).« three months n.110. 1*. v.. id. ucnis comlnue to drift lower as a result. 5U3, March B6.IB. May 87.8a, Sept. W>.20, 
the U.S. oremlithi. prices reported that In the -moraine CB<* wire- tUBb Grade: Untraded Kerb: Standard: cantoes of grain were hooked from U.S. Nov. 8S.I3. Bosiutta: Jao. S4138-M.M. 

Kh opening lower, went bars traded ai CM. 65. . «/ WL3. M; rarje months is.iu. HWj Grade: Gulf to Antwerp -'Hamburg ranse at S5.25 March 66.10-83 Rt, Mar H7.6347.4J. Sept. 


PRICE CHANGES 

Prices per ton unless otherwise staled. 

'..Dn-. B 4- or Month 

.»».-! ■R 1 ' 



1 . 20 . Enpitsh bind (pianers — heavy 4L5 to 43.5; ] 

.00. Ulster ttlnduuanem 41.0 to 43.0, ' ton- Tinmhiiun, ‘ ‘0400 

quarters 25.0 to 2S.D: Etrv hindquarters p,« Market 'rin!" £1354*5 Ufli-iM 

t'oppert 

l.'osli Wire llnl-* i'oi.l£SB«.5 — 2.7&CSB1.5 
A niuulha tl>\ ik». |«lXOB«.7t -3 ,£602.75 

loth Cathode £952,25 -3.25 £568.25 

$ nwJiftw duu hi, ...£573 —3.25 £589.75 

fi'*M Tny iw. 5 137.26 t? 144.25 

I«ad Cash Tut £164.376 - 0.75£1B65 

A nioniln ini 4:171.026 -0.B26A'1> 8.626 

Xk-kWtirt X2.4LS £2.381 
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MPANY 

TICES 


UNILEVER N.V: 
m) S", Pirimraw wb-iMw 
i«d bv N.V. Netorlandtcti 
ilntstiatte- en Trnstksntoor 
d half yearly dividends for 
3 St, (Ft. Q.42I Serial No. 
3% (FI. 0.36) 5er(Bl No. 70 
-eiy will he oald on and after 
uarv. 7 976. To obtain Hiese 
s certificates most be listed on 
arms obtainable from one of 
■wing banks. The listing term 
jn undertaking to mark the 
es whlcn need not be lodged 

■ : form. 

1 nd Bank Limited. New issue 
ent. Mariner House. Peovs 
London EC3N 4 DA 
ern Bank Limited. 2 Waring 
irllast. BTt 2 EE. 

Irish Banks Limited. See un- 
part mint. 314 Fester Place. 
2 . ' 

(dale Bank Limited. 30 St. 
Place. Glasgow. 

Ich banks fuller details 01 me 
: may be obtained On ■ and 
th December. 1975: 

ReplMera of Certificate* lor 
o-snares will be CLOSED from 
ccmber. 1975 to 1 st January, 
•th dates inclusive. 

'ige ol Original Shares for 
es ol sub-shares and vice 
er 19th December, 1973 will 
Ex D'vld+nd " basis. 

M.V. .NEDFRLANOSCH 

ADMIKI5TRATIE- 
. EN TR US THAN TOO R 

Transter Office. 

House. 

rs 

EC4P 4BQ. 

defence Dutch CertHkatea of 
Ft. 1,000 and FI. 100 
■ividend will be oald against 
r at Coupon No. 89. Coupons 
encashed through Midland 
nliea at the above address - or 
one of the paying agents In 
ncrlaMt. Coupons encashed 
Midland Bank Limited (from , 
oiler details of the dividend J 
obtained) must be listed -an 
•I form obtainable from the 
ich contains a declaration teat 
ideates to which the coupons 
a not belong to a resident of 
iwlaiuu. 
mber, 1975. 


REFINER IA DE PETROLfiOS 
DEL NORTE 5JC. 

. PETRONOR 

Lon mi / 1 » 8 C U 5515 .M 8.000 

Landholders are hereby informed that 
tne amortization of SU 5400 OOO 

nominal redeemable on SDfh D«em- 
b*. 1B75. hid, been tullv carried out 
Dr repurcharsim the market. 
Banonclders are also reminded the: 
ihe iBflowiflB bonds, previously drawn 
by lot for preceeding amortizations.' 
nave not ret been presented tor 
repayment: 

30.12 73: 9154 — 9155 — 9379 

The redemption of tnese bonds, as 
we ' n the payment, of coupons, due 
on lain December 1975 wlU take 
olace at the following banks: 

CREDIT LYONNAIS. Luxembourg _ 
CREDIT LYONNAIS. Paris — CREDIT 
LYONNAIS. New York — CR DIT 
LYONNAIS. Bruxelles 
CREDIT COMMERCIAL DE FRANCE. 
Paris 

KREDIETBANK 5 -A. LUXEM- 
BOUKGeOlSE. Luxembourg 
KREOfETSANK HV. Bruxelles - 
COMM RZBANK A.G. Frankfurt 
BANCO Ol ROMA. Rome 
AMSTERDAM- ROTTERDAM BANK ■ 
N.V.; Amsterdam . 

BANCO DE BILBAO. Bilbao — 
BANCO DE VIZCAYA. Bilbao. 

Amount remaining tn circulation after 
this fourth redemption: 

SUSf3.40D.00P 

The Fiscal Aoent 

CREDIT LYONNAIS — LUXEMBOURG 


(AD INVESTMENT COMPANY 
LIMITED 1 


IS HEREBY GIVEN that the 
Ol tnc ORDINARY SHARES o< 

COMPANY will be- CLOSED 
to tne 29th December. 1975. 

Inclusive, lor oreoaratlon of 
n D.vldend payable an the 15th 1 Montreal. 

976 - i December 8 . 1975 


CANADIAN PACIFIC LIMITED 
\ (Incorporated in CanaoaJ 

DIVIDEND NOTICE 

! At a meeting of- the Board of rarecior* 
,'hcnr w-dsTi the foHowing tllwdwds.iyore 

* ,Cl “ ^ORDINARY CAPITAL STOCK 

A tinai dividend al forty-three polijt 
*ve cent* (43.50 Per share an the out- 
s tail ding 15. 00 par value Ordinary C^puai 
Stock In respect ot the year 197 S. 
which Twcnty-ono paint eve cents i-.i- 5 «i 
per share 's the proceeds ot a dividend 
i from Canadian Pacific inveattnencs Limited. 
' payable tn Canadian funds on January zb. 
1976. to StiarahahMlB af reaml as at the 
etase al business on bKNnHr 29. 1979. 
* 7l.% CUMULATIVE REDEEMABLE 
PREFERRED SHARES. SERIES A ■ 

A dividend af thirty-six prtnt tw t« 
. cents (S6ZSO oor 41ura or i the OplStaad- 
• Ing 7>,“i Cutwlatlve Redeemable Pre- 
f erred Shan*. Series ^ 

Canadian funds on January 28. 197b. W 
Shareboldars of record x, at tee close of 
i business on Dcca mber 2 S . 1B7 S. 

41, PREFERENCE STOCK w>) , 
A hnal slvidand of two per cent «%> 
an the outstanding 

in respect « the v«r 1975. pawWe on 
January 28. 1976. to Stockholders of 
record a( at the dose Ot Business on 

DeC 4 " l 8 Y ORDER 7 0F THE BOARD- 

J. C- AM& 

. Secretary 



. B0( 

Wheat— U.K. Dark Northern Sprinc 10 W-W tbs 3Li 10 ISO fas Free Uari*t.......£60.0 -0.5 £71.0 

No. J. 14 per mil.. Jan. 1971*5. Feb. snfi ovpt 2»-* to 3!.0. tinU-ksiKvrlTRIhy.-l 576-82 - 562.86 

Pouhjry (Grade AJ — hresh: 


ide AJ — Fresh: Chickens Sil ver Tmy o« l&405p- 5.1 X15.8u 

21.0. W Iba 19.0 to 22.0, 3 muurfoi 'l99.4fi — S.ISMSZ.Sn 

210. 5-0 fas 23. f tu 26.0: Tuft^ltil |£3A50 -26^X3.0422 


Uanh 


X 

164-.5 


—.Ely Ib4.2b-.B-. 75 


_ ) Q42J) 

over 8 lbs ».0 to 33.0: Turtseys— S monuln (ii ' + 22 X3i091 

LEAD— Eased "in linn with the Vend ' ~ - 7.. r.v — ' ... :r ~ T. — r iriimijsumi uti lohw . •" ^ fas Jj-j* J® 1 * ^5:® tVulfuuii B2JHIU. elf X48 JL44 £40-42 

. tiiBB in .line wim ine ubsjhi OII> TAKKERS-T-Aloru Inouincs -Hi AO v * v-n . __ ____ . to 411,0. otlt 16 Ihs 38,0 lo 40.0? cocks /Hm- I'Mh & cxm k q cotX'iiB k 

to copper hut prices ended above the day 5 fijunfi. vi-lUs New York panicularlr active: S f,n^S.i mm c?K # ’ F SS!5 ru-M fas 30.0 10 2B.0. over S3 fas JO.oTo SBumhiS? -mm'S ~ S g B ?fxpw w 

LBlD | Offlntal ,^ ,r ,t-i.melal*ty r aBt at 0 - c ” - « Jan' *3^3™ ydl’ m m Vo'"^ ^"TirtnVVrtti hlo ?«■■"« “•Ive -™ 1 : 

' : : 1 rOFFFF "k! M ' 'O 35.0 7-12 Ihv 37.0 to 09.0. 12-19 toe Oramdoul 

VV11 •• BartAvw-FFr fiwi m- no W-0 w MO- IMS lbs 42.0 to 44.0. over ■■■■■■ 6382 

Rohusta fntnres were generally weB rj? iTOto rSSxi°' rm.' 33 ]h<i 43 -° ,n 4* °- S nh,e (I "“ ,£ 5ZZ 

— * — auppaned uiih sen tl mem aided bp demand Mouored ™ WKT c “ s ' R l MEAT COMMISSION— Avenue faisioek Pslm Malayaii in»..£lB2 

Kiueat.-r.. 164.3 1— .6 [' - lor nearby physlt-als. Dealer selling and H rn 'ruriw™ . pric’s at repivsrntatlTe markets an onj-ntman * : ; i 

.N.Y.tipot.i - I J 19-2234 •• prptir-taiung pared gains, but prices still fl»25 ! Dyt,l, “ b, * r 9 -‘ U-K.-Tartle £22.71 per live Seeds ; 

r - “ finished the morning £7 to £4 up on TZZ* '^togee^of _ DI3.M. r^i i+ofmi: Sheep 39.4p par lb c.d.c.w. C-opm Philipp too.. 5204 .—11 S105 

Momta*; Cash £181.25. 64: three monlhs ijjianpp F .«d t'iracosier £61.10, Hnmber- f+ojt: pi g , X4 90 per sc. l.w. «-0.07i. Ur'nutn Nigeriau 

Stt - 23, rfh ! ‘Prices moved irregularly during ihe barley— Cloncemcr England and Wales— fimle mmibore dovi-n Liiweed Uan Xo. L|C156 | £1S2 

Z7L .Afternoon: Catfa f 1842b. • anmiaoD. with profit-ink Ins. and JouaJ L , m.4 her cent., average price .£52.30 

sen me raoouns fresh bnylm; and short- £ . P **L L '. *MrORT LEVIES and » Shc**p numbers up 20.5 per cent.. 


jtniuuifaeJ 171-.25 —1 1 171.b-.7S-.G8E supported uiih sent) mem aided by demand wi'iiuoied.' 


£403 

£400 

•-6 £183 


*J»n> recovery which stemmed (rotn ,, hl _ w 

infiucnrtal buyiou look priom® lower *“ mla . 50 SS points higher, 
although the downward trend’ mas later 
Wrested- by renewed 1 demand. which was 
Ihouthr to have been on prodneor 
accouht. Turnover. 11.173 tonecs. 


COFFEE 


. YrtJenl»y - #i+ or J Uuafaursa 
Clme — Dime 

£tw ionue : 


months £1X1:73. Kerb: Untraded. ... 

ZINC -PraTfc-uklits alter MtWHUjns ^ver 1 n£ U tro^an 7 *diiL .Lr ahiua Sourer e“ 1:33 eflcetlve pevemher 10 (In order average prire".19jp”f +”n >7: Pig'niimbt-rs 

current levy plus Jan.. Feb. and March down 0.1 per i-ent.. average price I4.SS e-:.. 
premiums, with provioiD hi parenthcaca ■. i-O.nr. Scotland— Co Hk: numbers up 6.7 2J5t2r KFl . ,.j - 7 

Rates in anils of acconnt per tonne: per cent., average price £23. B4 1+0.351; n™.- w 

Common wbeat-dSJ®. nil -31.2S. Sheep numbers -up 132.0 per c^nt.! ,,1!™*® 73 

*!S* aU,! P“ ru !T wheat— 52. 7D, rest nil average price SMp f+t.nr Pig nmnhers 
*58.78. rest Dili: Rye— 4S.B0, rest ml (48J8. up 3T.S per wnL. average price £3.23 
— — — rest nil-: Barley— S0£S. rest nil (20.28. i-ii.Mi 
■ v2n'4SS nllc Date— 20 . 00 . rest ml f 16.77, rest COVENT GARDEN tprices 
--W: Ma|*e (other than hybrid for seed- —Imported produce: Orjuu 
2®?-'?* faa>— S3^I. rest nil tSLJS, rest ml>: 2 Jtw. on: south African: 2.00-2JM: Jaffa: . , 

„ Sbamomi/Nsvcls 2.35-S.40. 5atsomis- 

Cl Tf; A R Spanish- Per fray 2.70-1.90. CkunMtlnec lulling »£67A 

Duuiuv — Cypriot: 2.40-3.00: Moroccan: 3JD-3.90. I 

LONDON DAILY price fraw sugari !f trwfhjg, Baehe reporu. 
n» f£!48i a ion " * - 


ZINC I fw JaniiBry [791-758 : + 4.5 

, Ofth-iai I — | Ln,'fUc1«l: — - .Unj,-!, 1 755-755 : + 4.5 

r— — ; lley... , 755-756 +JJ3 

' . 1 * -hi * ■ .X Juiv 7 BO-761 + 3.0 

ta«l(.:-.;.... 339.5-40 -Z iBS-.5 -B.B2.Sein ■ 764-769 ? + 4.0 

5 month*. 350.61 -187 350-.5 -2.5 Nuvenilxd' ' 759-770 + 5.0 

s' mere _ 340 ,-2 _ \ - Jlumei? J 771-774 +S.0 


>.15 £60.05 

French Ni>. AJ Vm. £66.25 £63J5 

S.A. Veil -iv £67.26 £71.0 


ITm.n’wt 1 


•38is-9 


755-758 

768-763 

771-76B 

771 


In Sterling) " ^** t , j. . . 

arsis »aA?SHsSf ■ 


]. fc ; 

£64* 


:. -Morning: Cash £340 J. S9.3. ad. m.3: , — menr none si 

three- juonihs £351. 31.5. a2. 51.5. al, u.3. cents a pound. Colo mbian Mild ar llffi fflflai 

-.Kerb: Cash £S39J. Afternoon: Arioiias M8.73 ikamct. Other Mild 


Sale*: l.TiB tl >041 tots of 5 tonnes. nioVfitBi a ion" cj.f. t or De ^Jan^ship- 2 'jo 4 ‘j ,: 3 iK C (ffa^ruit°’ tflj 'V n, « 11 , ' 1 1:704 +6 £665.5 

L-tvo. published JCu indicator prices men,. White sugar dally price was Used Demean: - + °' 75£626 

^ ^ , Jaffa- 2.78-3 JO: Florida: Rqby 3 38. M a." tel !£7S4. i'l'iV i-7na 5 

(IT VCD H 8493 M £11- AMit nijJuifki H'. H?* 1 . fu'^ foflcwcd the advanco. C.5D. Bananas— Per 28 lb* W’lndward 

MLVJER Si'tbJi m' 13-' * cvs l xb *' P ^ ru . Is huWmg a fc Uln B n-ndvr Islands: 2.78: Jamaican: 2 .G 0 . P*ache»- ' ®55L5SV5L” , ‘TV£i’Sin2 2 iAf? 

liM'™' re.: 5y° b -S fl, .JS?: ' , ’ as fo !] on ? d b f » aU Somh A/rican: 4.00. 5^ Si!dE^iSd&n -gSn 

Engttth produce: Hushraams— Pi-r ! 

pound Oja-O.SO. Lettuce— Per 12. round ^fper Tnitl«j...l ,, u£B55 t9E0 

8 96. Potatoes— Per 5E fas Whites 3.1B. ftfaflk -.tuai.735 £730 

Edwards n.tn. cabbage*— Per bag Prtmo 

n.sm. Applet— Per pound Coe’s orange . NotninaL r Seller, t unofficial dose 
PIudIu 0.88-0.11. Rnsanis B.OT-h.M. ♦ ludtcBlive price. *1 U.K. ana Cnmmon- 
Brantley's O.Qx-O.U. Dvrbys 0.06-0.07. Kealth rettoetl. c Unanria Robusta standard 
Ce lory— Per 12 D 90. pre-packed 28/25 2^8- 5f* de ‘Micadve prices f.oJJ. MtwiMsa 
2.60. Sprains— Per pound 0,08-8.88. Beet ce ® s . a P«nnd- d BanKjadeA trhiiv 

C- .Unquoted- a Seller's quouuon 
a J*n. -Hares, u Metric tons. rSeot. 

0.60 Carrots— Per a lbs n.jWim pe 


Uufiiicw 

Dune 


fu^r^vg^yf'iSe^S^hlarS: S”*-* 1 DaL ^ **** reports. 

yesterday, at . 194.030. U.S. COtU ciirnar ; ; 

eqmnleota /of the fixiits levels were: . * - PrN . Vovierdiy'*. ihwkHii 

Spot 3S2Jc. dtum 19.2c; three-oiKnih 3 BBe, PTlRRpP Omftm viud V d»vm 

down- lD.le; six-ninmh 40fl.Se. down 10 Be: A^v'IJEJEjIe Cob. ’• ! ci^we 

and 12-nu>nih 424.7c. down U.SC: The UNCHANGED opening w the London — ; 

mAal - Opened at 194- H3p iM3-39aCl and physical market. Fair interest through- X wrtnn 

■ 1 iWMMlct. • htfore pot the day: closing, steady. Lewis and JUr** ..'165 M &3.rijH6l.B0-S2;M. 159 a-51.50 So _ UK _ p ,. r 0 iuui rw. Km 

wny fflw slightly to awe at lMfiMP Peat reported a godown price of 133 Ic4 0J-s4 60 la3 2S-ii!.5ti Ip7.56-c.2JHI 

!lTIW Malarman cents (buyer. January.. -'"C iM.7B-s6.60iW.M-o4 25 bfl 25-:4.0D n S-S r t^S*f5L. 

^ June. TntdiuB was aedve. : &"~fi£57.SSS£SfflS “ 

Mwvh™;«e g^isssss- ttsi jassEywa- 

May .—. 158 K--7 26164 . 60 ^. 166.00 __ i t^ Kem 2 


sui'Kw! n..,i- , 1 m u *. -'®- J JverierlayVi Premia DruineM ' 

SILUSKi auiiun H-nr. L-M.K. +.nr K.S.S. ' dav'hclwe duo B 

par - 1 Hxlnx | — , close . . — . 

traj' oz. ] pn« w . . . : . [ l 


Cornice 

Lincoln 


R. E. GILLAH. 

Secretary. 


treet. 

C 1 . 

'Tiber ,_1 975. 

TERSRAND DEER LIMITED 
(rated in the. Republic of 
South Africa! 

•TICE To" "HOLDERS OF 
, WARRANTS TO BEARER 
ot lharc -warrants to nearer 
<m wat 
eccntly 


RAND SELECTION CORPORATION 
LIMITED 


(Incorporated in the ReouWic o» Sputh • 

DECLARATION OF DIVIDEND NO. 1 17 
“ further to _ Ihe dividend not ice ager- 
tisrd In the Press*" 7lh 
197 b the conversion rate wwlc»le » 
pfraients I" United . Kingdom. CdHWKV 

IS ^L^i.%4ftr Bm %i l SR&^ u “ n « 

«, south AFHcan 

and reconversion imo | w • Far ana 00 hehajt ot 

ANGLO AMERICAN CORPORATION 
- OF SOUTH AFRICA. LIMITED. 


shares. APRltcatlon should he 
the unetirlei at the iriSrau 
bw lor intormailon -on tne pro* 
ho adopted for. conversion of 
rrants U registered Shares. 

Bv Order of tne Board 
FIELDS OF SOUTH AFRICA 
LIMITED 

Secretaries. 


per D. J. White 
3 Builc 


luilding. - 
■treot. 

•jro. 

if Sojiiii Atrlc 
or 19?S 


London fiagietarits. 

O, H. J.T» 


London, Office:.. . 

40. Holborn Vladikjt, 

Hki of the United Kingd o m TraMftf 

Omrter < Cen«aUd*ted Limited. 

j o2rt?r afc HiS. 

a**- 


Patti son 


Sales: 3.4SS i»j> lots" of "so formes' 

c Jon. S6.8W8.Z6 8S.KLS8.26 : — Ta»P and Lj-le tat-reBnerT price- for . IflTF 

iSS'2 B “ “c 5 ;l -f* a.48-£6.60 iSJWfiJW, - - granulated basis white mgar was £ 212.28 JV11 - 

i 9 2'2 fl rVf Z00 05 l , :- S1 Jen.-Tir. SS.3a-d8.40 38.6WBJ5 lS“ e ’ L lon * [on Iwhie irade and DUNDEE — Firmer. Prices c. and f. U.K 

Zu5 - 3p i” 8 ' 4 -nR«. iM >W"e! 67,55-fi7.B» i7J5J7.4B o7.76-DfjO £2 ¥ e r^' n n D -r° J ^?° i° r «»"■ tor D*p.4an. shipment: m £W. BWC 

7 mumlui - 208.75ii -8.25 Jlr.Won S8.7Ua.7fi 8fl.85.I8.4fl HR ThJtn an . ^EC IMPORT LEVIES for hilllv SUfiar. £190. Btt'D £185. TOMS. UTB £280. BTC 


Bl “™ _ Jlr>Wpt( Sfl. 78-88.76 8fl.8S-S8.48 8B.7W8^B EEC IMPORT LEVIES far while SUfiar. £190. Btt'D £192. ToMfl. UTB £2U0. BTC 

lZmimibiL _2i8. g|. .-5.9' • . fk.-j.Uwj MBO-Sfl-Bte 6S.B>63A6 M.Bo43i5 Sf 031 « ed B ., ajnd effective £191. ETD nH4. CfUcifttB floeds steady. 

LM E— Turnover 144 (179> lots of 28.080 Jau-JIr.; 48.7S-40JS&: 4fl.4a-40Jd 40.7IU0.46 “"j 1 * & a«oant per Onoiabotts c. and f. U.K. !<?r Dec. sfaip- 

5. Sorning: Three raonihs 199.7. 9 a. .VjrJuii,- 41.6W1.88 41.2U1.35 - 1 orcw,ou ‘ ,n hrafikotai: While- jiiMI: 10-.* 4fl-inrti £7.07, 7 3-« £3.72! Mr 


8.88 17.22 ■- 


4. ME 

au. BomingL 

9 . 3 , fl.c. bj, (tj. Kerbs: Three months J iy- H’pr T 42 JJU- 42 JU 41 . 85 ^ 2.00 42.1 

198 . 3 , 8 JI. 6 . 5 . 8 . 7 . Afternoon: Three ■ 1 . 

mom fal 199 . 3 , 9 7 . 8 .S. 9 . 9 . 9 7 . 8 .' 8 . 8 . 8 . " ' j ~ ‘ . . , ' 

288 . Kerbs:- Three months 208 . 1 .‘ 3 BL 2 . Saloa: 128 i 8 a> tots of la tonnes. 

200 . 1 MJ. 95 , 9 ,t. 0 6 . Physical ciosmfi prices ibarersi here: 

SpM' 34 Jap 1 same i, Jwl 33 , 3 s iftLDSsii lag overseas adviewi. Bathe reportti. 
Feb. 34 . Op ( 338 pi, 1 Penn- tmt itiiui 


WOOL FUTURES 

LONDO N— llarhct a Bbode lower foflow- 


AiMiraiiui Ve’IvnljjA 
OiM'jr wi«il iJnwr ! — • 


COCOA 

Price? Closed rirtuallr tmehanMd after CfiYARFAIV ME A ( 
a. day Of good turnover, with 'trade and J ADEA1 ™ luJCiALi 

dPMhfafive fntcreSls Oil both aides of Market moved lower as dealers, who nonoaJ ! 

the marite.t reports Gill ud DuffbS-. ... bmsht in anficlpruon of Russian beriwt. g»*»nh« - 178.0fftJ : 

: ' ;T‘e»teh'uV»; 4-'-+ MiMinwi - i'DiiIinoed lo get out of tows In the rare r}“ 

, 1 * 0 . i l *rs? mV: ssr -L-K6 fRLXJs-- -“»» J&-j=.aa«t«s 

rvpo rg a_> .nr. c-flroinoaiues. Octohtt 'J08 0-80.6 -U6t 

- — , B-n- to* 195.5 8 JJt-US; 


IbiHiiievi 

Dune 


.\o4Cautrgeti ■ - 

Dreomber ... r 705.fi O6D -1.0 .712.0-03.0 

JUrob -....» 670.0-75.0 +8.76 oSO.0-71.0 

-..'655AF-67.0-rl.75 >e5B.U-Slff 

July....'. 646 0 46.5 +1-5 '548-11-43.0 


194.5 


JJpenuune 


iMsrL Kent. 

TN24 8EO. 

December. 197*. 


1 *M‘Ml 

I 7W24 
1 9th D 


iUI.V-1 WQUifO.3 ♦IJ OmU'HA.U ^ _ . __ Li aheiaB _ » 

^pieniber.. 1655 .0-34.0 -SJ3 658.0-33.0 ' SJ-SHf'S‘®'5 • 

U«waber...-eaa.O- 30.0 - 1.25 .630.027.0 FWwuarv.. . |5.20-93ffO-OJ 84J04 

MnrvL ~ 7 ....-6X6.0 07.0 —2.5 . — 

SsJcs:' 2.838 lots of 10 torraos. 


2>da» atcrago S5J2 nwuncj. 


_....;l9aJL87^-0.75^ 

Sates: 4 i«i lots of U90 kilto. 
SYDNEY CREASY 


IM yards. Jan. I7j» and £3.43. Fch -Mar. 
£7 37 and £3.17. •• R ■' twills: 0198. 
133 9® and £33.19 for the h-sgrctiw ship- 
mi-m period Yarn and Cloth firm. - 

LONDON— Quiet- Bangladesh White "C" 
grade Dvc -Jan. £193. "D’’ grade Dec. -Jan, 
£18S A long ion. 

CALCUTTA — Stchdy. Indian Spot 
RS439D0 value. Dundee Doksee Sped 
Rs.4M.08 value A bale of 400 Iba. 1 

LIVERPOOL COTTON— Spot and ship, 
mcnt salts tn Liverpool amounted to 284 
tonnes, bringing tee total for the week 
u> far to 683 tonnes. Scattered openttiona 
did not bring any sustained offtake hut 
ust-tol contracts were under review in 
vinous MW* East ern qualities. Sudan and 
Layn American growths also attracted 
attention, K." w, Tat'Hraali rupons. ' 


FINANCIAL TIMES 

Dee. 9 ■ life. S 'liontb i^s; l'eir 


16Q.6& 168.70 160.51 ■ JB9.10 


IStott- July t. 1952=1801 

REUTER'S 


Dec. 9 ‘ Dev. E lliunii afpr Yeai-ap'o 


1144^ 1145.9; 1. 186.6 ! 1805.0 
iBafle:"SepL 18. lB3)=tmjj 

DOW JpNES 

fire. | IMl .ifiiurlf )— Veer 
9 6 . A^i, : nj". 


lira- 

ill men 


-■>liot — 389. 94' £09M'Zm , 16 394.55 

FuLurer|379.?7U79.a9tt7B.S3a66_99 


4Avw'aM‘ tM4-2Mflatoor 

MOODY'S 


iiuody'i 


1 toe- ; toe. '.M mu h Year 
8(8; awo sjp.1 


^ple L4wnmty744.6! 7 40.a ; — gjs.a 


(Dec. 31. 1831 = 11181 


U.S. Markets 


Downtrend 
in grains 
reversed 


NEW YORK. Div. 9 
KEVEkSIX'ti ilk- rvivnt trend, precious 
met ate ..-uded the rk-ssjun higher, bolsttred 
by ioeJl ^buj-ing and Cnmn:is>-lon House 
short-rovoritu;. Renewed specula live sell- 
ing ■ -used copper and sto-er futures, while 
Commission ltoiiv- pralit-iahinB ' weighed 
on eoeos and eoffer. Cram futures ateo 
reversed l heir downward trend ns com- 
mercial buying and speculative short 
covering elose-d prices on a Mrm uoie. 
Uarhr repons. 

Cacea— ethana spot 7”. nom. iT:jj ■. Bahia 
spot Al idati. Dec. tri.iu i£L2Ji. Marih 
38.30 l39.Mll. May 37.13. July 50.03. Sept. 
34 SO, Dee. 33.40. March 32.33. May un- 
uuoted. Sales: 1.23a. 

Coffee — Dee. si.iu nom . March 8fl.ini- 
bfl.85 isl.OUi. May M.2U-M.13. July >2U0. 
Sl-p(. S2.H0. D**c. S3 30 itonL Safes 28 tf. 

Copper— Dec. 32.3(1 I.VJ.2U*. Jan. jJ.ull 
(33. SO SHittemi nte*. Kch. 33 1U. March 
33.30. May .M.tin sellL-nients. Sulcs: 1.930. 
Csttott— Dee. expired, lurch 37.T3-.i7.30 
3H>.42i. May 58.7H ij9 JSi. July 3S.83. Ol). 
57.60-37.75. Dee. March a,.u3- 

.13. May 7i7. 13-37.30 Sales: 4 aid. 

.pc ow— Dec. i::r.(tv i iso . id ». Jan. u: 60 
(lTd.SOi. Fob. la-.ro. Apnl 139.40. June 
140.M). Aug. 142.30. Oct. 14:1.61). Dee. 143.10. 
Fch. 147.10. April 146.60. Sa!.->: 1.SCL 
Graascweol — Spoi jed n nom i jam. '. 
Dec. 1&4.O-17T..0 U64.01. March 144 0-163.0 
1 182.0'. May 162.U.IG6.0 July 176.U- 1*4.1). 
Pet. 137.0-1 61 .11. Dei. 1.17.0-161 <). .March 
164.0 bid. May 13] u bid. 

t Lord— Chicago loose 19 nom. ■ samel. 
NV prime steam i*j: nom. (ffO! •. 

ttMalrc- Dec. 2611-201’ i2*4ii-;iMi. Mareh 
271-271: (2H6I-2BS1. May J75i-27tfl. July 
2 TV- 279. Scpi. 276. D.-c 'Jiih. March 271;. 

TP I Mia um— Jan. 143.U0 1 141.30 1. .Mini 
145.40-143 3(1 H44.0U . July I4V40.I4S.3U. 
Oct. 151.60-151.70. Jail. 154.9d-lM.00. April 
lij.30-I3S.4li. Sales- 2011. 

ri Silver— Spot nqrm i:tg8.nii Dec. 'HW 2ft 
t!K*ii. Jan. .WT..TP 1 Sri *ii. Fell. 4dii.lv. 
March 401.00. May 41W.W. .Inly 413 ■». Seri . 
422.40. Dec. 4.7? 40. Ja«. 45L9H. March 
442.30. Sales: 3&«.266 

hSoyateuit Meal— Dec. Lld.M-lTO 30 
la.TOi. Jan. iai.hd-131.4n |]28J>8|. March 
152.60-133.00. 

Soyabean OH— Dec. 17.0.1-1 7.M >1fiJS(. 
Jan. 17.0J-17.00 (16.73'. March 17.03-17.00. 
3Lay 17.15-17.10. July ITJS-ITJil, July 
17J5-irJM. AUE- 17.23-17.20, Sept. li.lo, 
OcL 17.05-17.10. Dec. 17.00- 17.10. 

Sugar— 12.55 isamei. Jan. 12 58 nom. 
(12.63.. Marih 12.64-15.07 il5.74i, May 
12.71-12..#, July 12 79 nom.. Sept, 12.66 
nom., Oct. 72 88-12.M. March 12^5-13.00. 
May 12JJ. Sales: 2, Kid. 


Tift-287.«L::o«.oo 

asked. 


asked 1 256 80-307.00 


— SYDNEY greasy #i« , — , COPRA— PhlDpeteest Dw.Jrh. ■ 8504 

B4JM2.70 seller, busteessi-Dec. -MLMaj, ^3 0-' ™£" ers - O.ar taflne cu. North Eurapwa GRIMSBY FKK-$gppiy Peer, demand 
291.5: March JSl. 7*282.0; SSLfl-seLJ: May p0rU " j, Priceaax stop's *Me renorocYSkcdt 

8B-70-B5JX) TT 0 A- 2 T 1 . 0 . 271^278,5: July 274.S-S74.S, . * per ytone: Shelf cod HTfl-a.20. codUngs 

.x»fl^,' , ssrs-55B! ssaz^awssrsa uwa Jsssyssb vst *ss avrawara 

«Sff-»», , iirss'ss; _ . , . sa ssa «+ S^-ss aasfts? ss 


.Sates; 15J tali lata of 180 louneA 


“‘Wheal— Die. IKli t(L21-53J> a March 346,- 
3* (344-344ii. May 333. July 356. Sept. 
3455 • . 

WINNIPEG. D.-c. &. HfCw-Dci. ilT 
237*. May 24Si i249i. July 244> bid. Oct. 
240 ashed 

r Oats — Dfc . l«i, bid < IM; 1 . May 155 
MWAi:i. July 150 bid. net. uimniKvd. 
SBarky— Div 2495 (2485 1 . May 2.t5 
ashed (236*. July 254 aih'.-d. QiL unuuoi<-tl. 

dFlaxscetf— Dec 832 Slay 6524 

fWBI. July 054. On. 643 bid. 

Wheat— SCWftS 13 j per cetiL protein 
coiiieni St. Lawrence 49?: 14991 ■. 

All cents per pound os-tra rehouse unless 
otherwise staled. -Cents pr-r 60-lb bosh**] 
e*-w arehutu*-. ® 8 s acr !n» ouncc-iBO- 
ounce tots, t Chicago loose S's per 109 R« 
—Dept, of Aa. prices previoua day. 
Prime steam f.oJb. NY balk ranlr oars. 
ftCenis per troy puna.- i-y -warehouse. 

e ® B, „ r * c t 5's a short tpn 
far bulk low ol 180 short tuns deliver**! 
fob. ears Decatur and Illinois. ;S's ow 
tray ounce for 30-otlHco units of 99 S n.-r 
£• WrtW delivered NY. - Cents p-r 
O-fa bushel 111 st are. ** Coup, per 56-lb 
bushel n-wareheiuc. 5.U0& hushcl !q;s 
*- U>m« t»r 24-lb bushel. £ CchlS per 4S~lh 
bushel ex-warehnnsc. 1.000 bushel lo-s 
hUSl,C ' 1, Mime' 

l.OM-Uushcl lots. 
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Another quiet day but leaders rally on small buying 

Index up 3.7 at 364.5— Gilt-edged improve afresh 

rise on the November Wholesale Scottish held steady at 73p in Jennings were again on offer and {Furnishers). “ A " shed 2 to 42p to 6Sp, alter 70p, while Scoteros, 
price index almost ■ immediately front of to-morrow's results, eased 3 more to 133p for a two- on the half-yearly report, while 44p, R. Fmlenwn, 41p, Hanson 


Account Dealing Dates 
Option 

* First Declara- Last Account 
Dealings tlons Dealings Day 
Dec, 1 Dec. 10 Dec. 11 Dee. 22 
Dec. 12 Dee. 23 Dec. 24 Jan. 7 
Dec. 29 Jan. 8- Jan. 9 Jan. 20 

■ “ Now time " dealing* mar take place 
from 9-30 un. tan business dura cirller. 


?_ livelier trading. Hiirti-couoon News that FNFC is to change its day loss -of 11. After recent other dull spots included Trust, lJ2p, and A* D. Interna- 
lonns in particular, benefited hanking status as part of its weakness on the interim report, WearweB. 3 cheaper at 3Sp, and floral, tlOp. "ere all a penny or 
’ the follow-throueh ' iti capital reorganisation left the Westbrick Products, rallied 3 to Lee Cooper. 5 easier at TQp. Shoes two higher following trading 
from me ioiiow inrough m 34 p. Among Waller-pnced contrasting movements in news. Favourable Press comment 

issues, Gibbs and Dandy_ "A’’ Booth International, 3 better at *6f£ Allied ^Investments a shade 


Apart from renewed dullness in 
Gold mining shares, stock markets low-coupon stocks ' improved' i- 
put on a more cheerful showing corporations, too,' enjoyed slightly 
' yesterday. Underlying sentiment busier conditions and ended with 
was helped by the slowdown in rises extending to Among 

wholesale price increases and by recently' issued Fixed Interest 
the engineering workers’ decision stocks, Bristol 13$ per cent, 1981, 
'• to back the Government's counter- 
inflation wages policy. British 
Funds were particularly helped 
by these two factors, closing with 
fresh gains ranging to 4 at the 
longer end of the market. The 
Government Securities index im- 
proved 0.25 more to 58.53, for a 
two-day gain of 0.40. 


jn capital reorganisation left 

demand and dosed with fresh shares unmoved at 22 p. 

SSS d 5 £,'U''^ 5 £lSi btKlMuE 5 & 3 te a, " =r * , “ S 3 S- 5 a i™ 5 m a "a™i"« n , Sn 2 

3SJTSS „ »* ** SrSSf StsSfSSS 

* - “ = i6p - ta - ».\swsi«s SJffafMaas 

!ereI 0f SP - ' 

interests In a joint, venture j with Leading- Engmee rings particl- fgP^yBmonte ox S and » r»pec- 
Rhone Poulenc. Hoectest pated in the surrounding revival, *”2^ SOSES' 

improved 15 lb 475p. Yorkshire gawker gaining 4 to 332p and -? 0 " Bwsey and Hawkes, 
Chemicals moved up 4 to U4p. GENT 3 to 251p: the former were 

while Fisons. 373p, and Lankro, not really influenced hy .the- a ® ou ‘ jmproycmonih of 7- andS 
I28p. put on 9 -and . 6 respectively, initiatioh of moves to acquire a- 
EMI featured Electricals, rising minority interest in' Onaa Cor- ®“[. ctaraeiud 

-- 238* 241P- on the poM .Comment alMj 2 V 28? oT t^ nSr^ 

first-half profib. . . 


moved up l to 50§. 
Higher still 1 went 1 the 


Although activity still left much c it 

10 he desired— official markings of 


invest-' 

ment currency premium to a 
close of 121 4 per cpnL, up 31 
points oo the day. The volume 
of business was - below the 
previous day's level with the 
result that trading .was thin and 
made more by the scarcity of 


5.654 compared 
Monday — lead in 


with 6,125 on 
industrials were 


sion factor was 0.57191. (0.5886). 
A rise of- 34 to £33 in Hughes 

looking a little more “ confirm 
after the previous dar's bout of ln olherv ^ 1<Ue Recent Equities, 
uncertainty. There were few ' 

signs of institutional support, but S.W.S. D610W DGSt - 
small buying was enough to nudge 

prices higher and the FT 30-share The group's sudden proposal to 
index dosed 3-7 higher at 364 J, repay the remaining £3 .46m. of 
thus erasing just over half of 9i per cent loan stock 1991/96 
Monday’s fail of SB. at par provided a fillip to Slater 

Changes were few and far Ordinary shares which 

between in second-line equities, touched 24p before .closing 2 
Nevertheless, 
was to 

Rises just had the edge over falls - . , _. ... 

in FT-quored Industrials, while the a ° ma ^- ™ b *8 
FT-Actuaries 


10000 - 


STOCK EXCHANGE 
DAIIV MARKINBS 


1975 


7 to 


Comment on Staveley 
chairman's forecast at the annual Industries’ good sw»nd7haif 
meeting that profits for the first brought a fresh agm of Sto^gp, 

six months should exceed those after _13Ip, mid Record RJdgwsL' Motors and Distributors con- 
of the previous year by at least *2*® fLI 1 *?? tinued to mark time and move- 

50 per cent After recent weak- j * 1 RjfSySSitSf ^rnr^fr nS' mems " ere restricted loathe 

ness- on the proposed “rights” dend 1 u occasional small gain. Dowty, at 

issue plane Plessev became a ^tUe affected bj *P UC £ 140 ip, regained li of the previous 

^eadier^rarkei^nd dosed a better annual results and Serck fa fi or 2 which followed 

S?bi5?2-S? <ESJ j— g % <* «* ^airm^n^death. 

Electric moved up 2 to 141p in ^iMSisonr jumped 
front of to-day’s Interim state- following demand 
ment, while- AB Electronics ma^gt activated by 
improved similarly to 59p with 


financial times stock indices 


— 

DM. ! IV'. 

ILV. 

Un. 

lire. 

tin. (A’ 


A ' f • 

Ji 



-JL. * 

(Jouwainnu sen. 

58.53 58.20 

58.13 

58.10 

98.16 

60.17. e 


88.89 58.72 

58.67 

98.54 

585B 

98,51 6 

tnduidrtftl OidUuuy....- 

364.9 360.8 

367.6 

364.2 

388.1 

366.6. j 


226.3' 332.4 

240.1 

2368 

229.4 

228.4 J 


5.78 5.84 

5.73 

5.79 

9.73 

575 1 

EftrniHc-Vl'Ul i-lulls ^ 

16.07 lb. 33 

15.95 

16.10 

15.93 

15.90 i 

p.K Kalin Urt: (■«' •J’.- 

9.05 8.96 

9 12 

9.04 

9.13 

9.10 


9.654 6.125 

9.790 

6.744 

6.413 

7.a33 fl 

KiiiHtv lutftwiw • 

40.75 

48.85 

94.06 

64.90 

67.93 % 

KniilV hqrs*)H* toML. 

13,205 13.767 

15,SW^ 

14.708 

16,98a- li 


IiS ajn. 


ti ft. in. an.’ .6 N«mu ,iiit.«. 1 am. uo*.t. 

- u rtl GlU.b 3 Rill. 'W.j. 

LM«*t Index BX-aot sua- 

• ft! i!i«fcd on 02 WT twit. i.iirp>irain*n ux. >«« N»: ;3J. 
04 . is 100 c>m. S*>. lain^fi, !■ ixifl mt. iv^‘. Ira. Onl. t 

Mine.'- 13- 9 SE A«iw Jxix-uni is*:. 


35. 


HIGHS AND LOWS 

---- - ' ■ SllHI* (-> iIllplinlKOl 


s.e. Acnvm 


m<3- 



lI»Kit ’ 

Ix‘* 

■ . HifSti - L‘4 


4 ; t 


62.34 

49.18 

tol) 

127.4 , 49.18 

. iR'l. J6i LVi’i 

Uaili - 

(.Ui KJar.i . 

Jndiiitrialv... 

192.9 i'll 
raaorn 

1 lm. . 

61L31 < 

■ 50.93 

190.4 50.93 

>m -uiai.it r . 

40.4 q 



■•23 * 11.41 • ,31 j;- 

TmIi.. 

128.7 ■ Ijj 

Uni..... 

377 8 

.ie ii. 

l*t>A 

„ef | i 

.543.6 ' 49.4 

.ia,: . i2( Jt.i- */> 

lir!: .Kilgnt. 
liutmtntl-.. . 

168.5 tt 
216.7 . n 

Minn-. 

442,3 

218.4 

442 5 43.5 

M«Ml!ai!ie . 

49j: j 


it u. 

•> k' i!‘. 

,■4*1- 

139.9 -M 


tfier its yearly nM-x of ’ the chairman’s. -death 19SP- Burmah, hovrxer. ron- >irei.s.« «» .«* i.»puwaii 

-Spear -nd SSifopc M tinned, to .suffer -the effects of - premmrn. *JjJ. [jtajd «- 

10 u» 104p g 7 p while Rolls-Royce, 67p. and brokers seU advice and lost - per rent., later reduc^ the 
. in a thin mn aim finish** fr»o- morp to 28p- Investment the u«»,d Alines index gn 


sircnuth of the investment s 
which closed 


helped to 


6.1 to 220.3. 
Losses in 


the hfeavyq 


pro venien ts of 20 and 25 respec- 
tively were recorded in Taisho 
Marine, S20p. and Combined 
Insurance of America, S25p- 
Uttle of interest took place in 


. Reliant, lOp. also finished frac- more to -Sp 
a chart tionally harder. British Leyland premium mllueticcs 

. signal, but John Breckhoose were were ouiet and unchanged at 30 n. bring firmness to many overseas 

the help of a Press mention, lowered 8 to lOOp .and F. Pratt 3 sentiment apparently little issues among which Royal Dutch issues ranged to a point hi 

Reflecting the strength of the lo 58p. Metakax also came on affected by Lord Rydert warning rose 4 to £33 and Pan Ocean 40 state Gednld uhich dose 

dollar premium; Phifips’ I*mp offer and lost 21 to 2Sp. that further Government aid to 7G0p. iuxa recovered riai nf«*r r 

rose 10 to S60p: Racal Electronics 

revived with a- jump of 9 to a . . _ . „ ^ , u „ „ 

1975 peak of2Wp. Decca issues swaon.^- Spfflers, however. 


Sicbens (UJK.) recovered 

Jg “'p’&IS continued toer on 

gr&ZEsrSi && wSs « ««-• osu-sa. i 'l— - ^ 

sSl- ma sa ¥=««3 -i* m « asa- a*si 

viushare failed to attract much- interest tnai. ™ucn to 

sr cent, to I53.6s! but managed to firm m line with ^ 

”r H'teii^u’prodSSd «iSi‘ NonW^Sdteier toS*d«d dnotend at IMp. ' undana^at *7p .aft e r w p. vhuV _r G.U™i warning ; completely annuUins the Fin 3 n cia l Trusts closed sl.chll, 

good features. S better at t*e common level of Bambergers provided a late dull J) hi ] l e Foucard edged up 2 to 27p with £ av0 “ r ®^ 1 ® of increased firiMer f 0 r choice after a moderate 

23Sp, while Barclays were sum- B p 0t at 30p, down 5, on the first harder at l^ Awamng.to-tors the he] ^ Press commea i. Of first-half figures. business. Dalgely hardened 4 ro 

larlj’ dearer at 298p and Midland half profits setback. G. W. Proli nun a ry statementNSSA ew s- the few casualties. Bishop's Stores rhpre was little in be said for 22on ns did Lampa Securities to 

put on 3 to 283p. National and Sparrow lost a similar amount at aflwits firmed ,a penny to aop. - . - — • - - - — T1,ere vas ,,wc ln De s“a-for - r “i 

Commercial were also 8 higher, I40p, while modest falls were W. H. Smith “A,** hoxvever. 

Gilt-edged were again to the at 73p. Among -little-changed sustained bv David Charles. 19 d, remained out of favour, losing 4 
fore, resuming the previous days Hire Purchases, Lloyds and and- John Mowlem, 74p. A. V. more at 324p-. Hardy and Co. 


£19 1, after £19. and Prei 
Brand. £16 after £13j. 
Driefontein gave up J to £3 
front of the reduced final 
fiend which came after m 
hours. • 


Funds up again 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint cunpilatian of tfce Financial Times, The Institute of Actuaries aid the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figum in parentheses show number 
of Blocks per section. 


Tuesday, Dec. 9, 1975 


(Monday' Friday i Thun. I Wed. Tear . 
Dev. | Dec. | Dew , Dec. ago ; 
8 : 6 i 4 1 5 lappm,' 


Highland Lem, Index’ 


Eat. 

Indax Day* E'rn'ngal 
-\o. Change Tleld* 
% ! ' Man 

. L'oits- 
-Tax 


1 CJ 


l 4 

l . 


137.42 


132.72 

>241.32 


160.36 

119.03 

49.61 

118.24 

114.42 


-^0.5 


- 0.2 


1 


(27) 


(16) 


163.70 
66 M 


CAPITAL GOODS (178) 

Building Materials (30) 

Contracting, Construction i23) 

Electricals (16) (242.09 

8 Engineering (Heavy) (13) 

6 Engineering (General) (63) ... 

7 ' Machine -and Other Tools (9) 

8 Miscellaneous (24) 

s' CONSUMER GOODS 
f (DURABLE) (56) 

10 Electronics, Radio TV etc. (15fi2D.ioj+i.6 

11 Household Goods (14 »* 

12 Motors and Distributors 

CONSUMER GOODS 
13‘ (NON-DURABLE) (168) 

14 Breweries (15) 

15 ; Wines and Spirits (7) 
is ■ EntertainxnenL Catering 
17 i Food Manufacturing (22) 
is Food Retailing (16) ... 

19 Newspapers, Publishing (15) 

20 “Packaging and Paper (13) 

21 i Stores (33) 

zz Textiles (22) 

23 Tobaccos (3) 

24 Toys and Games (6) ... 

OTHER GROUPS (94) 

aa : Chemicals (24) 

26 i Office Equipment (10) 

27 | Shipping (12) 

Miscellaneous (4S) 


.16-61. 

12.93 


- : 14.57 


145.58 

160.38 


156.67 

182.72 


169.76 


tI.O 

*0.7 

-0.4 

*0.4 

+0.9 


+o.i | 
+ 0.2 ; 


t0.6 

tOJ 


—0.3 
+ 1J3 


+ 0.6 


Orois Bst. 
Oi\. . Pi'S 
Yield 5, Hfttlo 
(ACT ; inec> 
uohSi Core. 


Sit. 
P,'E 
Ditio 
mil) 
Corn. 
Tax ifefc Tex&2%| 


Index 

.\o. 


Index 

\UL 


Index 

So. 


Index 

So. 


Index 

So. 


19 f 6 - 


- CosipUfttion 


High . Low High ■ Let* 


6.06 

6.31 


9.11 

il.82 


3.99 • 10.61 


9.11 

11.82 

io;6i 


16.86 

20.19 

18.50 

I 

17.02 

17.54. 

18.18 

14.64' 

14.95- 


4.79 B.69 8.69 


136.78 138.18 137.83 139.84 
132.41 133.13 131.54 135.10 
1241.42 243.00 247.95 253.10 
1239.81 244.21 244.47 247.32 


7.46 

7.04 

8.51 

6.76 


7.55 
■ 8.10 
10J9 


7J5 
8.10 
10.59 
8.57 i 8.57 


5.42 9.32 9.30 

4.15 10.22 ' KUO 
8.46 * -9.82 9.78 


28 


142.04 + 0.5. ; 10.88 1 4.83 
159 J3 +0.1 ! 14.32 1 6.54 
99.73 +0.3 j 22.12! 7.65 
121:48 +0.8 i 12.42. 5.57 


19.22 : 7.07 7.99 ( 7^9 

66.18 

67.24 

13.62.1 9.96 10.04 j 10.73 

144.77 

147.44 

13.09 0.49 1 11.60 ! 11.60 

1S9.85 

163.40- 

12.19 6.44 ' 12:46 -12.46 

197.21 

160.44 

11.91 6^5 ! 13.49 i 12.81 

1 , j 

180.85 

185.94 

15.33 j 8.15 i 10J1 1 10.45 

1B8.B5 

161.21 


158.75 +1.1 
207.50 ->-0.8 
60.65 -*-0.9 


15.20 6.89 

16.33. 6.49 


13.35 [ 13-35 
10.46 [ 10.46 
6.73 ' 6.73 
UE.31 j 12.31 
8.47 , 7.95 
9.52 ; 9.32 


191.18 

86J27 

[363.49 


149.55 


| — 0.2 

I— all 


23.23- 6.55 6J00 6.00 


14.55 5.04 - 9.65 1 9.63 

15.33, S3) . 8.15 ! 9.15 


+ O.B 


20.62 j 
16.26 I 


I 

6.65 . 
6.86 > 


159.28 

118.55 


48.83 

117.79 


113.38 


160.34.158.41 160.07 
11&.44 120^56 


119.91 

48.85 


118.13 


I114JI7 
187.06 129J28 


48.33 : 48.29 
117.45 119.06 

112.97 114J9; 
125.22 126.89 : 


I 

163.56 168J98 163.86 164.12 


66.93 67.82 


52.47 - 143.25 61.78:206.37 - 50.71 
tll.lli ' *6,lr HisHi; ^lj Li’741 
46.86 138.19 45T.fl 233^4 44.27 
M3, III iti.*!, -.’2.5.72. Ifie-rij 

72.97 963.64 74.94 38933 71.48 
>12:11) i6:lr (19>5/72 p {11-12 74 

97.63 254.66i 98.49 350.04 84.71 
iTE.-ll. .2:1'. 14.6*21 fit?*** 

67.79 164.D7 64.39 202-57 64J9 
• 19/ 111 ran , C2.T?.73> lirVKii 
47.03 123.15 45.43 168^9 43-43 
•lB-'lli i6.li 14/6.7 r- i6,‘L7&. 

20.63 50^1 20.1 L 136.70 1936 

Jtf b 1 13.12.74.- 

51.68 121.76 49.66 177.41, 49.65 
.8.B1 iftli i27/*<72. tS/1.75’1 

41.75 117-45 38.39 227.78 38.39 
i le'U) <6.1» v21.-4.72> . (b 1 75, 
46.15 1313M 44-28 257^-1 , 4JM 
tI0/H> . (6)1. 4l9A72» .(12/12741 
66.54 168.90, 64JS3 263^2 ; 63-03 . 
| (13/lii | NA-ttl :tl7:lW4; 


23.61! 70.25 19.91 170.59 
(<1S/U)l iftl) (15/1/83} 

62.98 1523»! 61.98 226.08 
l • j ' : fltUj ' (6/li '06/8/72) 
161.24 161.12 1 71.61 1174.53 75.58 28L87 


146.49 .148.27 ! 


169J13 161.42 
181.44 -184.23 
169.89 ,161.05 


141.33 143.26 142J0 143.56 
159.36 '160.71 16036 16196 
99.48 101.13 I 99.48 100.90 


120.55 122.78 12234 
155.04 J 159.56 155.59 
206.99 21039 212-47 
60.08 j 60.53 I 60.53 


188.53 

87.14 


373.18 


6-20 | 536 
9.18 I 9.14 1148.81 


192.16 .18932 
87.53 I '86.79 

[379.66 378.08 

1 

150.82 <149.51 


125.10 

160.40 


21333 

60.75 


191.62 

88.47 


378.87 

152.15 


19.91 

(8/l/7o> 

61.41 
i<13/l£i74i 
j 69.47 

] naiu I (6, -li icam/TSft'tigiaff*.* 

90.62 177.94; 80.42, 257.40 7831 
; |9/D I (6/1) (13/7/73) 1(13/12/14: 
6031 ! 184.23 35.28; 32939 84.87 

i (3/12) | ifirn 

60.59 (166.80 62.03- 211.65 > 69-78 
lkfI8/llii,(3;l> . (1/6/72/ i(U/12/74 
0539 153.88 57.15:25538) 5435 
flQ/ 11 : ( 2 / 1 ) (15/6/72) HlljlftHl 
59.34 16136 56.08; 250-29 I 85.08 

• (3/12) • n5,li '(18/1/721 ( (8/1/76) 
45.74:107.12 43.46- 158.69- 1 43.46 

> (30l6i i6’L) (28/4/72) (6/1/76) 

54.15 132.94' 52.63 30439 ! 8233 

• <24,10i < d/1, OBiSflZi | 10/1,76/ 
63.74 162.58 623 1 253.72 ! 62.66 

. (Ui/rif - (0/1 1 (17(3/68; m/12/74) 
11435 .21636 109.92 339.16 94.34 
,(18/11) id, I- , OiSSta 1(13/6^2) 

25.15 ; 63.76 20.921 135.72 , 2032 ' 
• (20/11/ : i£/l> .(16/ 1,70/ 1 (SO/Taf 


72.47 193.6B 73.14 20132 1 7130 
(24/11) (d/l> (3UJ63) ^1/12,74) 

48.01 1104.78 4634i 24636 i 4834- 
1/17*4) ran ‘ (i/9/j» r<2/ii7« 
222.47 404.18 194,88 517.00 9030 
flB/lli ■ ( 6 ;l) ’ '<B/12/72r l£3/6*e2) 
65.65 156.361 60.391268.83 60-39 
<18/Ili I <fi/l) • 12/6/72) I (6/1/76) 


29 

INDUSTRIAL GROUP (496) 

|145.57 1 + 0.6 

| 14.93; 

5JI1 

fiZ 

9.76 

144.69 ,146.96 .148^6 ,147.77 | 60.67 ,151.65 ; ^9.19, 220.17 : 59j01 

1 . I l 1 l (18/1U • (6/1) 1 U/o/Taj [(15/12/1*1 

50 

OILS (4) 

|321^8 j + 1.0 

1“’“; 

5J30 

7.14 ] 

&40 

(318.72 I525J3 1322.42 325.67 ,114.02 iddELldl 106.851 45L66 j u7jM 
[ 1 l i ! - |(IB/11> - (2/1) 1(29(6/891 1(23^62) 

51 


|1G0.26 +0.7 



B 

9.03 

1169.00 161.67 ,160.60 162.44 i 66^2 |lt»7.jT 65.49; 027J93 • 63 M 

| I 1 , ! ' ’|(1S'I1>; iri/l> !«as/72l yid/lBW*) 


02 FINANCIAL GROUP (100) 

33 Banks (6) 

3A Discount Houses (9; ... 

35 Hire Purchase (5) 

36 Insurance (Life) (9) ... 

37 insurance (Composite) (7) 
3® Insurance (Brokers) (10) 

39 Merchant Banks (IS) ... 

40 Property (32) 

41 ! Miscellaneous (4) 


132.02 +1.5 


- 5.39 , - — 


163.98 +2.9' . 17.93 431. 8.54 8.54 


164.64 +0.1 


— 7.49 — 


98.66 +03 — 


6.42 — i 


115.55- + 0.3. 


- ; 5.92 • - 


105.56 +1.5 — 

218.74 :-03 


6.08 — 


84.02 

151.94 


+ 0.3 


77.78 —1.3 
I 


9.66 4.12 15.60 

■ i * 

— 6.41 — - 

3.84. 3.65 ; 45.43; 4T33 

1239] 631 | 12.40] 1235 


130.33 ,153.12 


132.13 134,81 1 67.71 146.4a od.SU 241.41 : 60.88 
I (30/61 tail (lb«/72l ..’13/12J74) 

163.65 166.64] 63.15 177.11 62.56-28832 62.44 
1 . rt/Si .1 ( 2 / 1 1 :&OlVn> 1(12/13/74) 

163.63 16531 81.40 171.13, 84.13 295.15 : 81.40 

• IS, -n. 

963 3 96.83 4a65 134.39 
1 • t!0/3i 

115.36 11731 1 46.76 129.51 

; .is/ii-, 

105.00 107.98 . 46.05 125.90 

. I iW/oi ■ 

15.60 {219.08 ;2203B 220.04 [220.88 ; 7036 232.59; 683 6 26237. : 6536 

ilSill) > t/,-1) (12/12/121(18/12/7*: 


15939 16431 
[164.48 163.93 


98.42 10(X92 
[11533 .11936 


104.03 106.33 


iS/li (8/7/73) Ml0;ia74) 
42.61 433.72 ; 38.83 
i 6 /l. t*/S/72i . t ll/12/74i 

44.88 194.46 i 4438 
•B/l- <lW/7Ei ‘ (2/W») 
44.47 155.76 > 43.96 
(2,l> .(2L>4f72i i li' 15774 


t - A r" 4 £ ®? p an ^ Properties except that the leaders S2p 

Linfood a to -i<p. Hotels and et jo;ed marginally better while a Textiles were inclined harder. 

few second-line issues sliowed but the volume of biblmsw was 
further losses. Land Securities, junall. The chairman's bullish 
for instance, were finally l harder remarks in his annual statenieiii 
at 157p. ItraPC similarly dearer at helped Trice ville improve .*) to 


Caterers were idle and closed with 
little alteration, * 


Int Computers please 

A small demand in the early 
business was all that was needed 
for the Miscellaneous Industrial 
leaders to take a firmer line and 


the lower-priced 


the market 
i ivcrseas-based Financials 
eaushl between n two-way 
nr the liriher investment 
ruitm «hi the one hand and 
dullness of Golds on ihe o 
Anglu American anil Union. 
pnnition Were bmh J hlctif 
,7*Tip jnd 4 lip respect) - 
” Vonrold ” fell a point h> 


63p and English 4 higher at 44Ip. 25p. while Blackwood Morion, at and. GTSA gave up * to £m 
on the 24 ip, followed the previous day s Anglo-\ aai gained 5 to £l2f. 


Amalgamated Investment - J ... 

other hand, eased J to I34p, Press-inspired gam of 3* with u 
Berkeley Hambro gave up S to further improvement of I : . 
74p and Property Holding a Courtanlds ended a penny^up^at 

Imps a penny 


■wuaa uuve A luiuu UflE duu ■■i* _ ~ a .r,,. 1 AJL« 

retrieve part of Monday’s losses, similar amount to 190p. Bernard IS* * l * r h _rf P i 


In Coppers. London selling 
Minoreo 6 lower -at .2 
Platinums wore neglected. 1 

. , - . - _ Australians were easier tel 

A.tiu.ugfc’closh* b.*, MV . Uta* Ch e , g r f t »*-«- “A' ( ff® ^JSTWJSSS 

1 i,o» continuing uncertainties to;4 

«>f next week-end's Fa 
Elections. 

Atihnuch the falls * 
cushioned by the investmefir 
miitm, Pancontinental retra 
so to S4Up :»nd Western HI 

lost 4 t.» 14Sp. -j 

Elsc« here, Sabina harden! 
1 16p on the um-ouraging^ 
results front the 


Glaxo were 3 better at 363p, after I30p, down 3, but - 1Q - 

S83p, as were Beecham at 33Sp Estates picked up 2 at 17Bp, Des- tood 81 p ' 

'and Boots at 130p. Unilever put -pits die chairman's ~ confident 

on- 4 to 406p as did Metal Box, view of prospects, Samuel, re- GolUS UOWH again 
280p' and Reckilt and Colman. mained at 221p. 

S25p, while PflWugton Bros. 


picked up B more to 282 p. Else- n;i c ,»i| v 
where. International Computers 1 

featured with a jump of 12. to a Most Oils followed the general 
1973 high of.S4p.on the much trend with .British Petroleum rc- 
better-than-expected preliminarj- gaining 5 to 365p, after 567p. 
statement Good first-half profits while Shell picked up 4 to 368p 
enabled R. W. Tooth ill to rise 3 and Ultramar a like amount lo 


Snutii African gold shares Inst 
further ground despite the 
.steadier bullion price which re- 
gained an earlier fall of 23 ceni» 
to close unchanged un balance 
at J 137.25 tier ounce. 

Share prices opened lower on 


prict 

Cape selling and alihougli Uie Canadian base metal prop 


■n 


ACTIVE STOCKS 

No. 


Stock 

EAH ; 

ia 

Shell Transport ... 

‘ Bats ” 

BP 

GEC. 

Hawker Siddeley. 
Spillers ‘New 1 ... 
Woolw’th (F. W.) 
Br. a Strs. ’New’ 

Burmah Oil 

Nad. .Westminster 

P & O Defd 

Bowaier 

Comm. Union ' ... 


nomina- 

of 

Closing 

Change 

1975 

1975 

uon marks pnce'(p) 

on day 

• high 

low 

■jOp 

11 

238 

+ 7 

241 

62 

£1 

11 

315 

+ 3 

328 

118 

25 p 

11' 

368 

+ 4 

390 

118 

25p 

9 

319 

■+ 4 

338 

164 

£J . 

9 

365 . 

-f . 5 

598 

IDO 

. 2ap 

9 

141 

+ 2 . 

147 

51 

£1 

9 

322 

+ 4 

342 

135 

- Nil pd. 

9 

41* 

•+ .4 

5J* 

1' 

25p 

9 

•87^ 

+ l 

69i 

254 

Nflpd. 

S 

53* 

-+ l 

78* 

32* 

£1 

8 

. 28 

- 2 

100 

27 

£1 

8 

2S8 

+ S 

275 

88 


-2 


128 

179 

194 


a9J 

30 

72 


8 102 

7 163 

7 138 

•Premium. 

The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Aide 163(1) (e). 


£1 

£1 

2op 


Option Report— 3 -month Call rates 


QPTION DEALING DATES 
First . Last Last For 
Deal- Deal- Declara- Settle- 
bigs lags ' tfon ment 
Dec. 3 Dec. 22 Mar. 4 ' Mar. 16 
Dec. 23 Jan. 6, Mar. 18 Mar. 30 
Jan. 8 Jan. L9 Apr. 1 Apr. 13 
“ Calls * were dealt in Howard 
Machinery. Trl central, Whessoe, 
Avon Rubber, Splrella, Swan 


Hunter. EML R. TV. Too thill, 
Marks and Spencer, Shell Trans- 
port, Cfaarterhall Finance. Grand 
Metropolitan Warrants, BOG and 
Burmah OIL 44 Puts ” were done 
in Wearwell, Town and City War- 
rants and Slater Walker, while 
“ doubles ” were arranged in 
Shell Transport, Grand Metro- 
politan Warants, Burmah OIL 
Whessoe, BOC and Lonrho. 


Inriuati lala j 

4. P. Cement— 1 . 18 
Aaro. Lofamre. 3 
Barclays BuL 25 

Beecham. J 28 

BoolaDru^.'— . 12 

BcnreUrs— 16 

K.A.T...._ 30 

UritishLayUnd-’ 7 

BOC Int. I 

Burton -A'.,.,. 


(fruartlBio j 80 jayiltem 

|o.K_V J S3 [Toaco .... 

jHawker rfirtd...; 27 . pTwn ~A ”...... 

Hou«e of Frxaar B Tulrt Invert. ... 

(i.O.t J 21 Unilever..... 

7 Utd. Drapery- 

'r.U.L— 1 7 ^Vtchem-T-.J 

,hiTOfe»k 7 [WilUanuHud^i 

LecaliG+oeKal: 13 jWooitTortlia _..i 

;Ledbroke 11 ! . : 

6J2Uoy4ri But- ! 22 : Property i 
7 i-'Lof*." • SlsAmkl. Inr.,^...' 


o :.Shoii 

6 [Olta&mar.. 
20 


27 

40 


Mines 
An^lo Amer. ... 


85.75 | 854)1 ; 84.72 j 85.63 . 35.58 
151^2 .164.27 j 154.51 058^)2 
78.77 j 79.75 | 79.10 ; 79.10 


64.97! 

• f7.4v 

91^9241.22 

I (22/* 

35JB1 , 80J31 


31.21* 278417 ■ 3U1 
rt.-i, ; asnaj ; st;ifOi 
88.19 357.40 , 56.01 
0/ 1 1 :(9/LL/iJ) 

34.78; 303.13 33JZ9 
(26/11)! (10, tl 1/16/6172) 1(17/12/74) 


42 ' Investment Trusts (50) 


1167.87 14.0.5 


3.001 4,26 


33.34 i 33.52 1166.98 |168A8 '168.66 I17L85 


43 ALL-SHARE INDEX (630) 


1153.68 1 +0.8 ! — 


8.61 — | — 1152 JO 155.00 .153.97 '156^7 1 


73.56 j 178.63} 73.45, 245.70 I 71.63 

I (S/6i [ (6/1) 1 (25/4/78) '(13(12/74) 


63.68,160^3, 

i(l£/lh! (Ah 


62.16; 228.18 | 6UB2 
(W/72) [(13/1&7*) 


COMMODITY GROUPS 
' (Not included in 500 or 
• Ad-Share indices.) 

44 Rubbers (9) 

45 Teas (9i 

46 Coppers (3) 

47 Mining Finance (11) ... 

« Tins <S> 

49 Overseas Traders (13) 


1579.31 
!l 15.33 
1261.41 
110.50 
89.94 
J215.ll 


+ 0.9 : 
-0.4 . 

-OS i 

- 0.2 . 
-0.5 | 
- 1.0 , 


16.89 : 8.63 9JQ9 > 9.07 

40.99 8.98 3.58 3.53 

46.23 6.57 2.16 2.16 

10.75 4.62 10.51 10.51 

13.21 10.04 10.26 9.63 

15.59 4.86 8.21 8JI2 


I 

1376.17 379.38 
115.80 113.38 
(262.81 262.81 
110.76 112.20 
90.22 90.65 
(213.55 217.13 


! • " ' •' 

[373.47 373.47 283.48 525.43 261.66 655.37 84.68 
£5/a, ifeli , (23/7/73. 126,3.9!?, 
111.31 11L31 75.98 12 Afi 7 76.76 124.57 69.72 

: il!(M ■ ;w;lj .11/11/75;. 17/10/14) 
261.41 259.45 377.84 467.74 253.37 867.7a 94.08 
27/31 ' a/:il)(li/7--73i ;.29i4;6av 
111.12 110A1 88.86,141.34 80.58- 176.90 66,31 

*M»- ..££/*, 63; 


90.86 91.90 60^5 114.49 58-91 125.43' 54.83' 


214.10 216.37 


f FIXED INTEREST 



Handier' 

Friday 

Thun.' 

Wed. 

luftwiftT 

M radar [ Friday : Year . 

Dee. 

Oft. 

Dto. 

Dw. 

Da-. 

tier. [ >'••». ' aav> 

i Lndex lield 

No. 1 % 

3 

. S 


0 


1 2B wppivx .1 


— 252.23 

• M.’fii ’ 


riZ'i.'io) .<ai.w7D 
97.37 862^5 , 97 .37 
i*S Ll .(£0:G.Tn) (6:1/731 


1970 


.Since 

Compilation 


Blfth I/>w High - i I**’ 


1 Consols 21% yield ... 

2 20-yr. Govt. Stocks <6> 

3 20-yr. Red. Deb. & Loans (15) 

4 Investment Trust Prefs. (15) 

5 i Co ml. and IndL Prefs. (20) ..J 


■ — 14.87 

I 

46140 j 
46.07 ' 

46.35 I 
63^3 I 


; 13.97 
: 10-BT 
14JB5 
14.84 


14.98 

46.10 

46.07 

48.35 

64113 


14,96 

-45J22 

46-04 

46.35 

■64.09 


14^5 
4537 
45.83 
46J« 
63 JW 


14J95 

- 14.94 

1 14.94 

14.92 

17.35 

46.14 

46.17 

46.18 

46.44 

39.60 

48.88. 

4868 

.46.94 

46.18 


46J2S 

46.Z5 

46.21 

46.82 

56J2 

68 JB 6 

65.65 

63.54 

63-92 

60.19 


53,09 

l30,J) • 

50.68 

fiirS) ' 

47.30 
(29/7, j 
68 . 02 ! 
(6/9/ | 


38.271 
(3*11 
37.01' 

<3,1/ 

35J5i 
(o.'l'i .. . 
47.67, 1143)5 
(6-1) 1(7/10/63). 


115.42 
rl 1/9:63) 

113.48 

Ifinman 

114.41 1 

47.67 

(8/1/75* 


38.27 

0/1/7 P) 

37 m 

(5,’l.TO 


ctloo m- Group Base Date 4uc Valin j MbnllftaeMu floftwcift) 

races Traders 31/12/74 HUB Paad Huiriactorha 

toeerhw (Heavy) 31/12/11. 1334* ■ , SmUm or Grasp 

baeerlna (General) SL'WH 15344 - , Caed RcUilios 

ia and Soirits U/L-70 1*4.14 iftMriftea ■ rafters 

■ and Came* l*.-l/7fl _ 1X.T2 Mlalne F/eaue 

e Eaalpment Ifcl/W i*2-« ' , « 

•trial Crane U'li'TO 1 U ! I RMtamoUH yma. 


31 mm 121.04 | calculated by Entl CanumulcattaM Unium (a 

24,12/17 UU3 ! nwmbar af tin Exdiaaga T(] eg rape Gnaw) en aa 

Baac Dal* Base Valaa . IBM 370 computer. 

21/12/17 11443 A list at the cautitwentt of the FTdtCturtec 

21 12A7 H-*7 Share lodiflcf is new available fran tba Pablisbarx. 

8 'U/H U4A 1 the financial .Timas, Bracken Hauia. Caanaa Street. 

10/4-U UBJIQ . UrtdWi Ear **Y. price u*. By ' Inland past lio. 

FTAewarlw ledleaa are CaiMMaimalUi Up. Fgrw« 29a. tCerrerted Ikwre 


Cadbury*—...., 6 . “Mam*”- ; 6 

Courtaiild *.: — 1 11 . 11 

D^banhamii..— f 8 'Midlaod Bank. 

Distillers— j 13 tNat'lVeMBank 

DusJop..^.... . 6.' 

6 *((leS&ur— j 13 

K.M.I— J 17 

Creo. AeddencJ 16 
G en. Klflccnc — [ 13 

daw SS 

Grand Uol ‘ 7 

Q.C.S.-.V i 17 


’Brit. Innd | 

(Jan. Councles-l 

B.P— ’ 

Lanils-ecunUe*' 
MBPC. 



10 t baiter Cons.. 

13 ICtart'A'IlFIn 

<4 'Cons Gold 

6 | De Beers Dei.. 
IP.d. O 6 I 11 UI... 
;Great Boulder. 
4 Hajnpum Area* 
54 ]Haiupfon Pm,K 

41-'Ki>wi 

8 'Lmrho ...._ 

IB ILmalne 

B ‘Foseidtm. 


28 

20 


60 

19 

6 

18 

35 

350 

12 

14 

4 

140 

13 

65 

55 


Pres. E/rera |275 


LRank Ore- "AV 
JKeed Inrt— 

ifiotbnuai - 

.Utater Walker.. 


fc City .... - 4ia Klo TJCiik,. 

a & Comm.' 4 'Weikom •... 

. Wert Areas 

•Dili | _ Wesiem 31'ry;.. 


20 

55 

75 

18 


NEW HIGHS AND 
LOWS FOR 1975 

Thr loUawing securities inumder in 
varantftesesi among these quoted in the 
SMare Information sendee yesterday 
attained new highs and lows for 197S 

NEW HIGHS (51) 

„ BRITISH FUNDS tJ> 

Treai 3 -ps I977-B0 Trees. 131 . 0 c ’97 A 1 
Trea*. 3'rpc 1979-81 

CORPORATION LOANS (7 » 

Bristol d'rBC 75-77 LCC 6 pc 197S-7B. 
Essex S'-dc 1975-77 Do. &i;ot 1981-5* 
GLC SABc 1976 Mia*. Stipe 7S-77 
Do. 7(*pci9'7 

FOREIGN BONDS 13/ 

Greek 7 pc Astd. Japan 4nc'i0 - 
Do. 6pC '926 SUh. 

BANKS (3) 

Copra sagen Handels. Nat. Comm. Grp. 

HJC. A Shanghai 

BUILDINGS VD 

Johnson Cost. Equio. southerns- Evans 
CHEMICALS (3) 

Brit. Tar Prods. Hoechsr 

Clto-G- BitfcCv 82-95 

ELECTRICALS (ft) 

Farneil Elect Sangamo Weston 

RksJ Elect Utd. Sclentfhc 

ENGINEERING '81 
Braithwalfe Spear & Jackson 

Davy Intnl. Staveley-lnds. 

Record Rldgwiv Wevbnrn Eng. 

Rotor Ic Woouhouse & Rlxoo 

FOODS 13/ 

Alpine soft Drinks Northern Foods 
INDUSTRIALS 17) 

Bentinia • Scotrros 

HIP Charles) . Toothlll iR. & W.l 

Intnl. Computers Unilever N-V 

Pullman (R. 4 J.' 

INSURANCES (21 
Provident ‘A - _Oo- ‘ B * 

PROPERTY (1, 

Evans of Leeds 

SHOES (1) 

Bootti (Intnl.) 

TEXTILES til 
Blackwood Morton 

TRUSTS (2) 

IcotuMf I£I S.E . £4 14 PC Ann. 

OILS n> 

Royal Dutch 

OVERSEAS TRADERS (1) 

Jacks (Wm.i 

NEW LOWS (B) 

. FOODS (1) 

^^ ^.NOUSTR.ALS 
Grcmbcll Grouo 

PROPERTY m 

WoodmlU 

MINES (31 

LMHe . V'lllnghall- 

winkemiak 


RISES AND FALLS 
YESTERDAY 


and 


British Foods . . 
Carpus. Dam. 

Foreign Bonds 

Industrials 

Financial and Prsp. 

Oils - 

Plantation 

Mine* 

Recant Issues 

Tatals 


up Down Same 
« — 6 


33 

2W 

111 

W 

i 

10 

is 


— 38 

ai 147 s 
41 384 

4 20 

3 « 

m n 

4 ■ 14 


525 434 1.145 


MONEY MARKET 


Full credit supply 


market was also faced with an In the inter-bank market Over- 


Bank of England Minimum __ ___ 

Lending Rate X1J per cent. increase in the note .circulation, night loans opened at loi-ll'per 

(since November 28, 1975) and settlemenr 0 / . official gilt- cent, and eased to 9 per cent, av 

Day-to-day credit was in good edged sales. On the other hand mid afternoon, before rjlllnc 

supply, in the London money Government disbursement* ex- sharply to close at 3-3 iwr cent, 

market yesterday, and the authori- ceeded revenue payments to' the Short-term fixed period interest 
ties sold a moderate amount of Exchequer. . rales were generally easier, with 

Treasury bills to the Discount Discount houses paid 10J-II the three-month sterling certin- 
houses to absorb surplus funds,, per cent. Cor secured call loans calc yield declining to Mi-11 per 
Banks carried forward run-down in the early part, and closing cent., from llA-U,^ per cent 
balances, there was a net market balances were taken at around Rates in the table below 'are 
take-up of Treasury bills, and the 7-SJ per cent. - nominal in some ca»es. 


D+v. e 

1916 


UTtrmgkt. 1 .... 
2 day* notiffe. 1 
17 d*y» or I 
7 4a y* none*. 
Ou month 
Two month*-. 
Three monttu. 
Six uotttha... 
.Tine month*.! 

One year 

Two y aw . 


Sterling local Lucel A nth. 

C-ertiRcalea loLertemk ' Authority ! sepotiable . 
. Of rftgteit# # I deposit* ! OoDd* 


FioftnuQ 

Hw»e 

deptuJc 


t Iiisrount ] 

L'onifwnr ; mirtet TretMity : Bank Tine trade 
deposits ; deposits : bills* I btll» * ’ hi|) R * 


loi-a-wa , 

ata* i 

aipas i 


S-ll 

• — j JOJt-iaT* 

lOSa-lOig! lOTg-ll 

10 :M 1 ' 11 

10^-11*1 
li-iii* 
lltg-lik j 

assa 

UBa-1218 [ 


10-12 


11U 

HA-Uh 


12>b 

12fij|'12Tg 


iiie-ios*; 
llLc'-ll 

ixi»-ine 

llte-uis 
HI 3 -HI 4 , lllg -15 
HVU 13 I lltfl-lo 

1514 - 12 1 -' — 


_ I 

U-12>e- 
11-1BI S ! 
11-1 2 i e ! 
U-l 8 i*i 


• 7-11 

I ” 

■ ioic-iOTg 
| 1076-11 
I 10T8-10-A 
1078-lb;; 


;i07a 

1107, 

! li 


iQS'ia 

f;io, 


10 


1 — 


>107# 

10jk 

lOig 


U'9 

Ills 

1193-1113 

1178-12 






* Local authoniF ana Hutnc* houses ww» du»s* mKwe. iMBers seven dors’ (tad. ■* Loos-term local autlinniv nmnuaue 
rate nmiinallr teruo years lsi-ia* per mib. 1 ftor rears 134-lM oer cent.: five mire 132-14 WT cent, e Bonk bill rates in Ia hta 
aro bnyias rate* (or prime paper, bavins pit«4 tor four-month bank bills ldis u -iD| per o«lt.: and four-mnoih trade Uli 
ilMlf per cent. ADo.ozjmaie sell, ns rales /or onu-month Treasury hills lDU,% r [ni)M Per cent.: iwn months HKfi^inari i>. r 
ccoll iaree-mim[b 1BHB27^> per- cent ApproHmate srJllns rate tor otwnonth Batik bills 10i3tf-l0) per cent.: two-mimth ldz.ut-’* 

per cem.r- ana iliree-momh ibmbum, per conu: for one-month irade bills ii) per cent,.' wo-tnonth ||3 jj ocr mu' ami 
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gate: E.C2. 

• Dee . 9 . 

.Dee . 8 ... 

IDcc.S., 1U 9 

tDoc.Z.-]U7.8 

ct sub. day ‘Dec. 23 fDec. 




40.61 

_ _ a* 

f Accum. i‘Blts** ..- 69.1 22.0 

4.88 Framlington Unit Mgt. Ltd.9 . ‘Tuesday, ft Wednesday. "Fridw. 

5-7,]rei nd Yard. EC4B5BH. 012486871 Legal & General Tyndall Fund* 

57 ID ( 5.41 18 Canynge Road. BriaaL. 

57.M -• 4 DIs Unit Nor 12....M.I 474] _.. .] 498 

Friends' PtwdL Unit Tr. Mgrsf *"• lta “ Sp “J 498 

Leonine Admintstratien Ltd 

Do. Arcum. — PB.S 

G.T. Unit Managers LttLV 
1& SL Marthu-le-Gnand, ECS. 

01-8388880 ^ ~ |5j U~ 

223 aT. iS^dTuiT— ffiu ' mt3 

2-J9 G.T. US. ft Gen ]U5.7 123>, 

7.67 G T. Japan A Gcn_. 1165 J 1755} 

*Gt PensJEi-Fd _. JU0.4 125g 


SMdJ +02] 417 


4J7 28 Throgmorton Sliatt. EC22AN 01-236 1171 
Leo Cap Fund 1519 5471+02] 6l41 


(Arcum Da ttai [168.0 

UtGF.LT.B 481 

(Aeeum Lhntai. 542 

MhGCampd Acc to Z 

MAG Reear. Acc 1289 

MAG Extra Yield _ 552 

(Aeeum. UhHsl 615 

II AG Japan Are... USD 
MAG Ed rep. Arc. _ 473 
MAG Amor Acc. 300 
MAG Ansfsn Acc. - 47.9 
MAG Far East'll. _ 321 
LAccum Untal _ 33 0 

MAGTnntrc 1005 

(Accum Uni (si 168.0 

ChriTsDec.O-.r.. .. 1320 
(Accum Un Hal. .... 1120 

Pns'uEx-DecB 93 3 

MAG Cunv. Gr'th 4L0 

Clyde Gsneral— 5LB 

1 Arcum. Units) 64.8 

Clyde High Inc (22 

tAccumUnltSJ $14 


igchan^i^jn* sM PcUcsbu Units Admin. Ltd. (gX*) 


Fln'cial Sec.Fd. 569 

01-4058441 investment Ttt _20 S 

4.71 (nEp'an Glh.Fd 776 

liUnpon Gth- Fd....r.. >0 5 

(uLLSGlh Fd. W2 

Ceam) Units 316 

High Yield Unit*.. - 05 
income 134 5 




Unit'D- . . 

Vnn-crsal Second.. |874 


949 

58.: 


949 

58.41 

+<U 

714 

23 5® 


M4 

‘ 34J 

+0J 

268 

281 

+04 

J7J 

40J 

-04 

326 

Ml 

+04 

319 

36.3 

-04 

516 

555* 

+04 

W 7 

422 


799 

31 ta 


m 

74.9a 

—97 

772 

18 7 

292 

202 


316 

34 C 

+0? 

Wk 

491 

+UI 

K4 

Z7J 

+0J 

»74 

510 

+0 6 

HU 

94 8a 

-1.1 

57.6 

620a 

+01 

943 

58J 

-0 J 

*21 


+04 

122 

*&• 

+01 

197 


ns 

312* 

-U4 

167 

49.7 

+02 

224 

241 


276 

29.7 


50.0 

530 

-0.1 

506 


-01 

*sx 

91 

+0.1 

296 

27J 

+01 

SI 


+02 

164 

391 

'0.1 

1644 

375 7 a 

+28 




998 

300.9 


too 

517 


57.1 

614 

-4>2 

434 

46.7 

-0 3 



+0.1 

184 

204 


137 7 

148. lid 

+0.1 

874 

94.0 



5« 

4.02 

1250 

354 

5.78 
450 
525 
4.06 

5.79 
432 
5.76 
235 

Jia 

337 

373 

375 

535 

284 

552 

464 

760 

551 

835 

400 

493 


iAcfuid Unit*’ _ 
BarHah-Yd. Dae 4 . 
1 Accum I'niU’. .- 
Bock hana Dae 4 - 
1 Arcum. I'niUi. . 
Colctnca Dar. 5 - 
1 Accum UniL-.i. . . 
Endeavour Dae. 9 
Glen Dec D 
t Accum. Units 1.. 
iTchestcrPcc 5 . . 
Ln Brass lire 3. 
Marlboro ltrc.S 

(Accum Unit*- 

Merlin Dec 8 .. 
(Accum Tmts 1 
Merlin Yd Dec .4 
1 Accum. I'nitsi 


Yai.GwvlHv.9. . 


1 Accum Units 
Yngtic Yld Dec 9 . 

VCjckmoor Dre 4. 

I Acrurn. Unilf.i. . 



5,^ Trident Trusts laiigt , 

3 95 Schlesinger Treat Manager* 12*1. 

1-U. South Street, Lurking. .men fw+*l 


591 
5 DO 
■ » 

569 
586 
3 07 
670 
429 

3.92 

4.93 
5 25 

? 57 
.17 
534 
657 
413 
4.97 


American Grouth 
Income 

i n°3Wiihdrau Bl- 
ind Growth... 
“Nil YteitT' 

I'.t Growth 


262 

27 9 .0 7 


130 

3* li4 -o 1 

li)52 

268 

28 

_ 

*41 

47 6 *0 ' 

3« 

79(1 

26(4 - 0 I 


16 7 

171! -u 1 



Tyndall Managers Ltd-V 
IB Lbnpii>- Hoad. Hnkti-!. 


Its -23 




0 -18 

1016b -«& 
1481 -DA 
84.1b -0.6 
139. d -i.a 
883 -0-51 
102.7 -OS 
178.0 -25, 
2975 -Z.fi 
S10H -8 9 
57J -0.S 
73.4 -OjS 

136.6 -0? 
585 -05 
67 4 -021 

1092 +0.41 

50 A -0.3 
328 -0 J 
518 -L9 
342 
353 
1060s -0.6 
1772 -U 
U3 7n +a_7 

123.7 +0.7 
984 
435 -0.6} 
54 1 -6.3 

.68.7 t-Dhl 
65.9 +8^ 
937 +03 


061-238 588S S«»*W** Securitii® LttLV 


57.2] ....J 5.65 


Sc«tbll& [32.9 

Srayleld p02 


5.M 1 Fountain SU Manchester 
533 ; Pelican Units— J54J 

5J3 1 ' • . .. 

! Perpetual Unit Trust Mngmt.V (a) -1 3 2 

Bjg 48 Hart St, Ucniey on Thanwt 048126888 KU ) 

aja I FpetattGp-Oth-: — 1958 1003} | 4 25 Scatlncaue — pCL5 

536 


439 
439 
3.73 
3.73 
389 
788 
983 
983 
L07 
3.93 
237 
251 
4.16 
4.16 
A71 
6.71 
785 
785 
554 
, 248 
5.75 
5.75 
9.68 
9.68 



35.21 .0 1] 
43.0 +0.1 


2 Sj 

4'SC0t- Ex. Gth (169 0 177.0a 

'Seal. Ex. ITd (1256 131 6<4 

Prices H Nov. 28. Next sub. day Dec ID 


J. Henry Schroder Wagg & Co. Ltd.V 

D) M282S2 


Piccadilly Unit T. Mgrs. Ltd-V <aKb) 

20 Cc&htU Avenue. EC2 01-8286005 

Extra I bc othw-x— |M6 38JI -0.11 975 

4 “ a WI c: 

Portfolio Fond Managers Ltd.* 

1.14 LTurterhouneSq. EL'IM&IU 01 JS1 0344 ' Ed 5 

Portfolio CsjAUI — |S1 386] +D.« 518 lAceum Unlui. . . D5B2 

Growth with Inc..— 491 Sfl.fl 619 

Private FOrtfflliO. — 252 27.7] -BJ . 431 

SbenJeyftJri'lio - ]57 8 624 +0.4| 3.98 


448*q +03] 
42 13 +o3 


+1M 


424 

678 

420 

500 

286 


Stewart Unit Ttt. Managers Ltd. (a) 

43. CfaartaurSd. Edinburgh. 031-2283271 
SCemrt A meric an Fland 

Standard rails (415 44.9] I 285 

Accum. Units M« 

Withdrawal Units p7 
Smart British Capita] Fund 

-Sundardt. [960 

Accum Cmu ]1008 


Inc.Di* 1 )k 
Vo Arc. Dec :i 
Cap In* Dec 3 
Da Arc. Dec. 3 
Expl.IH*. Na» 12 
Pa Acc No* . ir . 
L'anygfd Nov. 2d 
Da Acc Nor 28 
InLEinJ-drax.' 3 
Da Acr Dec. 3 .. 


1818 
ur 4 
Ml b 
1188 
MI 6 
101 D 
7L. 2 
814 
1900 
1958 


86 01 
134 3 
96?} 
124 Hi 
SS G 
106? 
74 A 1 
85 fi 
1996 
205 6] 


6 1*4 

6M 
;:i 
471 
4 |y> 
4 61 
4Si 
4 5? 
4« 
4H 


at-H 3 - J 

1028] 4 75 , t l?’-, L,ls 

187.1] { — D® Acr P« 


T>nd*ll Nat. and CshuilV 
Inc. Pis Dec .1 |U84 124 0 

Da Acr Dec.3. . 1474 154JI 

• '•p-Dis Dei- .l .mt 98 r 
“ “ 5 ... 1080 


2331 


r -7I 
571 1 
180 
2 SO 


3jJ Sun Alliance Fund MngL Ltd. 

615 Sun Alliance Hi*. I larxham 040304141 

-Exempt Equity- T0D325 238.8).. | 479 

T2-80. GttdiiMac Hd. Ajlesbaiy. 0208 3041 
J662 70.4] +DJ| 322 


TSB Unit Tst. Managers Ltd.V (>t 


Practical. Invest. Co. Ltd-VlyXc) 
EUtfipifSjC.'WRLTr. Centre. El. 014E388B8 
PraeUuOjDae.3— ~|Z19.6 128.91 [ 361 


Arcum Unit*.. 


|157 0 169. 


3 :.r] 


General Dec. 3 .. . 54 4 

lAceum. L'nlisi 627 

Europe Dee 4 S3 -3 

(Accum Units-... . 35 0 
■PVnChy.Nov 25, 1280 
-Spec. Ex. Nov 11.., J203 
-HeeoceiyNor.il- 120.4 


406 ‘ 



TThr Family Fd. 
■Plica an Oci. is. 


70.' 
Nat sub. 




Target Tst. Mngrs. Ltd.V(aitgi 


21.1.91 an in- Was-. Atufanrr. Mart* tO r 4 EMI A 

IH-olint- 

to lUM tEMiC: 3 


IhiTSB lira era! 

31 1 

JJ V -r v 

; «ir, 

tb'Da Arnitii 

370 

jail -ii: 

3 r 7*? 

TSB3U.-(j(llrt) 

983 

614> +01 

i iTJ 

ibiUn. AccnnL . - 

59.0 

62 2, -i!l| 


Ulster Bank? (a) 



WorinR Sired. BellaM 

0=tiUV-11 

it-iinsierGrouih | 

1295 

32fl| *0 2! 

4 t« 


5ft nwCttSSSfeKSdabirt- 0, iwSSIT u «»it Trust Account & Mgmt. Md. 


3.U 


■For tax exempt hoik only 


Targn Commodity, 123 8 
Target Financial *9 7 
Tenet Equity • _• 307 

Tarr«Ev.D«c 10, 142 6 
*l)a Ace Unlta., 1728 
Target GronUi . . 23.1 

Provincial Life Inv. Co. JLtcLV ^ 

sgastfs, sbbbis^Hm : sun 5M 

High In c o me ., ... — 179 1 75.1*^ +0 .j| 8.44 Dealing day Tuesday. 


5jM 


BSiR,---®’- 


T*. Prof. Dee. 10— [116 2 

Tgtlnc. 19 3 

Tgt-Prat JlLB 




02065941 


147 M) -0 9] 


179.1 
24.7, 
27 3| 

12171 

208} 

12.T 


+ 0.1 

-03 

-0.7 

- 0.1 


587 

423 

686 

623 

6-23 

430 

304 

384 

2^9- 

5.45 

10.66 

1358 


6R Mincing Lane. KC3M3D.V 



(U4C.U.Y.1 
I n*5 
654 
6?J 
4 74 
4 M 


WIeler Growth Fond 

54 Mincing Lane. KC1M3DX 
Income Units.. . |215 
Aeeum Units.. . p31 


27} 

2»3| 


ui e'-'v+i 
I 4 74 
4M 


INSURANtE, PROPERTY, BONDS 


REGIONAL MARKETS 


wing the merger last year of-U.K. stock exchanges, a selection of the share Equity Fund.. 
ertously shown under regional headings is presented below with quotations Equity A rc. - 
on Irish issues, most of which arc not officially listed in London, are Property Fd. . 
iparately and with prices as on the Irish exchange. 


Abbey Life Assurance Co. Ud. 

1-3 SL Paul's Churchyard, EOt DI-34801U 


hing. 


J»£l 
»A.t ... 
cHdy. 




;Li 


u 


30 



a 

135 


35 


315 


25 


78 

...» 

35 


10 

...... 

44 


Ik 

. ..6 

122 

♦2 

U 

.. 

63 



Hull am 


Ship. I 
Sfctch 


serf 


Higsons Brew.' 
LCLU. St 


Stoj.£l._ 
Holt (Jos.) 25p.. 
KleeH-e-3e._._ 
Lovell's Ship £1. 
NThn. GoJdttnilh] 

P-M.A- 

Pearce (C.H.I.- 

Peel Mills 

Richards lOp - 
BobbCaJcdonSh. 


Ssj'enl!^.,.. 


Sheffield . 
Sbett Refrahmt 


325 

6 

95 

US 

2M 

27 

95 

89 

m 

as 

12 

65 

140 


1-5 


Shiloh^umip.j 


SindalK 


25 

50 


Property Aec.....__. 
Selecliee Fund - , 
Convertible Fund,.. 
money Fund 


IRISH 


XMoncy Fund- 
1 Pen*. Properly—- - 
IVuv. Selective _. 
Pen*. Security — 


Mil 

225 ' 

1143 

1118 

645 

1098 

1M.0 . 

1203 

587 

105.9 


Alliance Gesitl i 
Carroll (P. D.).- 

rin ml»11rin 

Concrete Prods.. 
Goodbody (EJ I , 
Heiton (ffidga.) 
Irish DittlUen. 

.Irish Wire 

Jacob 

Sonbean. — ... 
thildare.,.. 


80 

+3- 

130- 


52 


92 


34 

■ - *• 

29 

+V' 

M 

48, 

+i J 

73 

. 8 

-?.> 

63 

..i 


Pini Managed — - P1 83 


295] -0.11 — 
23 7 -0.1 — 
120.4 +4U - 
317.7 +81 — 
67.9 -0.1 — 
U5-6 +ai — 
109-5 -Ht-2 — 
1267 +02 — 
638 -01 — 
1115 +0.3 — 
124.6 +0.7 — 


The City of Westminster Assnr. Soc.y 

Craydcm. CBQ2J A. 014640004 

First Unit - : .777.9 -8L{ 

VFoarth Unit ' 568 

PnyUns.. 


K73 5081 —1 — 


HzmbrO Life Assurance liwit*H V 

7 CSd Park Lme, London. Wl 018900033 


4 Fixed DM. Fd. 
KambraEqoity. 
Property, 


Albany life ;Assarance CoMid. ■ - 

31. Old Burlington SLWL 01-07500= 

OCTtd Money Fd...- K.7 

WDaAcctun. 98.9 

WBmdlyFund - 124.1 

VDa Accum.. - — 1275 
WBt)perty Fuad. 95.4 
“ ‘ .. 97.7 


The City of Wmlgiter Ass. Co. LtxLV 
LrtVdan.CnoaiA. 01-0819864. 

Wert. 6Ty 1448 47.0] . 

LoDdht 598 

EpecnJslar — 348 

4-KuAFd. 1368 138.9 

IcvertanOpL Bd -. 105.6 1111 

4>Eqtdty Fund 575 39.4 


Managed CSii. 

Pm^tup. Cap.—— 
Pen. Prop. Acxr—— 

Fcn-MwBCap 

Pen. Man. Act- 

HPenJJ.Cwv 

♦Pen.FXAcr.__ 
♦Pen. RS Can— — . 
♦Pen. RS. Acc 


1093 

1236 

123.0 


P088 

□228 

D408 

165.9 
1455 
171.3 
110.7 
U&l 
103.6 

107.9 


1358 .... 
2308 ..... 

127.4 

333.9 

1293 .... 
1485 .... 

374.7 

1538 

3804 

U6.7 

3248 

3992 

1336 


life A Equity Assurance? 

1 Olympic Way. Wmbly.HAfiONB 01-9028Bt8 
Eel. 1 nr... 


' Second Sd po o 

♦Secure He! . 

Gift Fund _|23.0 

, Equity 1 und 


♦Deposit Fund- (1025 

♦SdecdreAnJId. 


125 S 

27 

70.0 

ZL5 

30.0 

32.0 

23.0 

25.0 

193 

21.( 

1Q25 

. nut 

6741 

710 


life Assnr. Co. of Pennsylvania 
' 3942fci!wBandSL.WlY0HQ. • 01-4938395 

• LAOOPUalta— ..._.]773 812] | — 


♦FlxodlnLFd. 975 

¥Oa.Accum._.._— 998 
VM'plelnv. Fd. 135.4 


Tta Accum __JU7.9 




3TT1SH METROPOUTAN 
PROPERTY CO. LTD. 


Increased earnings 
d sound financial strength 


points from She report for the year ended 15th August, 1975 and 
•atement by the Chairman, Mr, /. A. Walton. CJLE., O^Si-7., 
L L.D. (Clas. and Strath.). Hon. F.R.C.P.S. ( Glas.). 


policy of the Company is to secure an increase in 
ngs per share consistent with growth in assets. 

ip profit before taxation and including exceptional 
; increased from £964,380 to £1,314,132. 

id mg exceptional items. Group profit before tax- 
. increased from £637,320 to £820,068. 

ts available for dividend increased from £501,712 
’11,820. 

I dividends, for the year of 1.74p (1.64p) per share 
inting to £429,057 (£402,445). 

taJisation issue of one new share foe every ten shares 
on 27th October, 1975. 

lal growth of income from new investments and rent 
ivs will increase net rental income by the mid 1980s 
amount in excess of £4 5m. 


,.rrr- 


MAS {Contd.) | LONDON HOUSES 
AND FLATS 


SQUARE THEATRE. 930 5=52. 
1 Frol 1 TOMMY «AA». IhS 
ot the Ywc. seat peris 1.20. 
• Sun. A 30 8.00. All tests 

•ehed- 


i*Sk 


i»«nark«. -.930 2736-2771.1 
nmsn tonir «x>. Sen. 
.2.00. 5 15. 8.30 Alt seat:. 
Hiked 


■ccstcr 5c litre. (930 61 III. 
V cJMCd (or rMMtortlinO tod 


eaant Street. 5.W.I. 839 £404 i 
ccea 1 1 j,m. Ui 7 p.m. mat , 


TH THE WIND (Ai n* 77 mm. 
.Peris. Dally 2.15. 6.50 All 
able. 


-ARLE5- Lelt. SO 

‘ _ t V( 


... ^ . 417.8181. 

2nd Great Ve*r 
IMMANUELLE fXJ 
O.il I v line. SuflJ. £ 45. 6.1 5. 
Show Fri, nnd 5at. 11.45. Setta j 
Licenied Bar. j 


FREEHOLD W.8. 


Family Houm. Fi»e Bed*/, 
Two Bathrooms;. Three Reception. 
Gas Central Heating, Small Patio 
Garden 


£49.750 

Teli 01-937 <460 


Iter Sq 137 1234. 3 DAYS 
:ONDOR iA A i. Progs. Daily 
l. 6.10. B.J0. - 


CHEL5EA. SW10. 3 Hainn. P P. tor IS 
sell-contained flat*. 7 protected tenants, 
fl vacant. £26.000. Will split. Tot.: 
01-267 3958. 


eicriter 5n. fwardour 5M. 439 
t Dly. 12.30. Late Show Fri 
15 Ken Russell's Usttomanla 
12.30. 2.20. 4.45. 7.05. fi.25. 
Fri Sat. 11 45. 


clcc-stor So rWardour St.1. 439 
t Daily 1.05. Lat* Show Fri 
55. What’s Us Doc’ III). 1,15. 
■ Fraeble and the Bean iXi. 
. Late Show Fri. A Sal. 1055 


e<r«ur So. (wsrdour SD. 439 
* Tmvcrlno InMmo (A) Sep. 
v 2.00 580. 8-40. Late Show 
. 11.45. Sean Bkbte. All Pt*. 


CHRISTMAS 

GIFTS 


eleettar So. (Wardour St.1. 439 1 
Year me Exorcist OS'. Dlrec- | 
Ham Fnedkln Sen Pert*.. Div- 
io 6.15. 9. 0D. Li te S Dow Frif 
30. flo*. Office Open Dly. 10-B. J 
Sett* 'Bookable All Perl*. i 


LrltMUr Sauare. 


VEST END. 

>791. 1 

.raJae. Jsmec Mason. Ronert j 
‘4S1DC OUT <A)- Sen. props. 1 
. O. 880. 1 

R'twll Film star r Inn . Doner i 
2TO MANIA iX>. CAfit. preps. ] 

3.40. 6.00. 6-25. . . 

a>dc. Ava Gardner- KRWB- 1 
KILL (AA1. SeO. pros*. 2.30. | 
O. All -scow may be hooked. , 


MM ix>. Cent progs. 2.20. 
5. 8.30, Last day. 


AN IDEAL 
CHRISTMAS 
GIFT . 


OR TOUR OWN PERSONAL 
PRINTED STATIONERY 
100 krmrhexdf and envelopes 
Cl ine. p. A p. 

Send cheque*/ PO*y cosh with deteMi 
of address and telephone number In 
Neck eat dm** to; 
PR1NTFA5T, 

IT Uroe.HlII Road, 
Tunbridge Wells. Rent. 


.. Mona. Pea 995 

Do. Accum. — - 1DL7 

Prog. Pea Fund-- 968 

Do. Annul *09.9 

Fix Int. Pen 1BL1 

Da Accum- — — _ 133.7 

hTptelnv. fen* JZL3 

Da Aeeum— 1124.4 


UI1 

.1048 

130.6 
1345 
1004 
102.9 
1020 
WLS 
121.4 
1241 
DM5 
1070 
1034 
1068 
1061 
1098 

127.7 
1309 


Second Managed Fund? 

Perfume. Dec 1 I 3279 

Balance Dec. I 1258 33L1 

GTeed Dec ) | DM.0 

Vaiuatan day last warking day 


te r 

of the menu 


Hearts of Oak Benefit Society 

Euaon Road. London. NWl 01-387503) 

Hearts of Osk.-!^. pftl ■ 3L8) J — 


Commercial Union Group 
SL Helen's, l. Undershaft. EX3. 01-2837500 
variable AaAc.UU | 3584 

Da Annuity Us 1 3380 


I ::::] - 


ffiU Saniurf life Assnr. Ltd. 
NLATotttr.Adducamheat.Cnv- 0141884355 
H1U& From Unit— P24J 130- 

9DO.flton.UnH 0831 1291 

DnrMooeyFd 1849 310.1 


V. U1H005J: 

S3e;]e 


AMEVLife Assnrenee Ltd-V 
AIunHsa, AlnmlttL Beigrtc Reigtte 40)01. 

Triad Btamwd |UL7 118.01 - 

IHldWV. -1968 intq I — 


Atlantic Assurance Co. ' 
See under property Growth Asa 


Confederation Life Insurance Co. 
ItXL Regent SL.W1R SAY. 0M37SMD 

♦Bjuity Fund 

♦Managed Flind — 

PersanaJ Pen Fd 
Equity Pm. Fund_ 

Filled Ini Pen Fd 
Managed Pen. Fd.. 

Property Pea. Pd — 

♦Protected la PoL! 


R04l 7 UBj 


1254 '132-9 

1Mi| 

483 503 


M6J n 

, 1M1 , 

3221 


~T-n . 

Mlfl . 

• 9*3 . 


26642 

— . 


lntperfal Life Ass. Co. of Canada 

Imperial House Guildlard ' 71295 

Grth.Fd.Drc. 5 147.9 . 52-Oj .... | — 

Pn_GL Fd. Dec 5 — 1428 45.9] .'....J — 


Lloyds Life Assurance^ 

632. Leadenhal I FL. EC3M 7LS 

Mlt Gth Dec.6. 

Otx.5Hq.Dec.4 

OpL 9 Prop Dec 4 ._.. 
OptSHylADee-i— 
OpL5Mn.Dec4— . 
OtX-30pFdDec4-_ 
OPHMnFdNov. 15— 

♦PooElqFd Not-.lfi... 
*PenPpFdNo»15-.! 

♦fenFxdln Nov 15-Q226 
♦PnDpFd. Nov. ... 


01-6236821 


L 40014 

.ro 

916 

963 

... . 

106-1 

1117 

, 


US3 


«T7Tr^H 

1136 

. +.. 


UU 

..ro.. 

1323 

1393 


1837 

1954 

..ro. 





129.1 

■ -TO.. 

E3 

1182 




Norwich Union Insurance Group 

POBcni, Norwich NRI 3NG.' 080322200 

Nr flu. Fd Dec. 3(1349 1421 

NarJBa.Fd.Dec.3..-QD68 217. ‘ 

NorSKdDec 3 .BIS 104j 
NarFxIn Dec 3 --(988 104.1 

Nor Ura Nov. 15 .- -J 1208 

Oaklife Assurance LuLV 

40. WtudrorRiad. SIcuRh. Tc].3SBlB 

Uaklrfe'Moa Fd. |1Z38 129 8| .—4 - 

Phoenix Assurance Co. Ltd. 

4-5. King Will ibid St.. B04P4HH 01-636 B6W 

Wealth Ass . BIS *8.« -. I - 

Eh'r. rh. An T 557 I ... — 

E2iT. Ph-EaE 157 0 59.9] .. .] — 

Prop. -Equity & Life Ass. Co.V 

1 IP. Crawford Street. Wl H 2A£ ■ 01-486 MOT 


Scot. Widows* Pnd. & Life Ass- Soc. 
». SL Andrew’s Sq. Eduiburrh KH2 aYP 
luv.Ply.Dcc.S .. ..12904 299.1] | -- 


Slater Walker Insurance Co. lid. 

30 Usbndoe HMd W13 UI.743B1I1 

SeI.Mk.FdCp. Uni ..W63 490-0 3] -- 

SclMk.Fda.Uht .-(73-1 77.5] -fli) — 


Sun Life of Canada lU.K.1 Ltd. 
2.3.4Cnrto|iarS|..! ; -WIY5BII «l 
MidcUDKl.. 1 lflfll I 1 — 

Parsnl.Pn-Fd j 13LS | j — 


Target Life Assurance Co. Lid, 


HU. SlUc Proa Bdi 

[ta.Mm.Bd 

LVx Equity Bd ... 

Da Fx. Mny. Bd Fd 
Da BsL Af Ser.'l 1 
Cllt Ed A Gov. See. 


1421 

69-1 

698 

1156 

*»8 

1005 


Property Growth Assnr. Co. Ltd-V 
] 11 WcsuninrtCT Bridge Hd " 01 8380381 


The Individual Life Ins. Co. LU.V 
Ibdrvidual Use, 4S, Ecadfa SL. nkMthmpnr. 
BNH417T Eastbourne 3C7 11 


Barclays Life Assur. Co. Ltd. . 

202 Romford Rd, ET 01^5551211 

BeeelwtaKk—.-.IMJ 938| .._.:i - 
Current unit value Dec. 3. 


Cornlii 11 Insurance Co. Ltd-V 
32 CornhUI. B.C8. ' 014058110 

Cadtal N». 13 1 98.0 ] -.. | — 

GSapecM No*. 15-1 39.0 J — J - 
MnjQhBa Nov. 30 -11273 134j| ...-4 - 


Fixed Int. Ifous^ 
Equity Ubos____ 

Property Units 

Managed Dm (s 

Money Fond 

Kts. GUI Bond— , 
HAS. Gwt. Be Bd| 

♦C canm odny 

♦Growth 


♦Capital—. 
$ Income.. ~ 


Beehive Life .tscor. Co. Ltd.9 

7LLamhnda.ECO. 014123 1280 

Black Horse Bd I 10X00 | ... . J - 

Brandis Lid. 

38.FenchorctaSL.EC3 0142C659S 

Bnmdti Bxcnqz fBZJfl 85.0j ] 888 


Credit & Commerce Insurance . 

60 Mark Lane. EC3H7TN 01-488 1186 

Managed Fd*. [47.15 49.5U ......| _ 


♦Iniernaticnal 

♦Foreien FstUnL- 
♦Foreign Equity — [105.7 


1178 2241} +0 J} — 

981 103.3 -0.3 — . 

1873 1111 . - — 

1133 119J -02 — 

108.0 ■ 1023 .. .. — 

1075 109.0 +0.8 - 

90.9 95.7 +0.7 — 

747 787 -13 — 

. 1029 107.9 +03 — 

MSJ 120.9 

1003 185.9 —03 — 

1283 126.7 +24 — 

993 ;*J6.5 . _ 

M»l ..... 


M & G GroupV 
3 Quays. Tower H1U. BC3R8BQ 

Equity Bd lire. 4 

Family 78 Dec. 4 ._. 

J'0ilyT7-HJ Dec. 4 — 

Fmly Bl-89Dce.4 - 


01-8264588 


Pen. Pen. Dee. 8— 


90.2 94.9 


1182 


• 954. 


U83 


72J 759 


973 1023 


125.4 3292 


Til a 1369 

1027 105 9 



Magna Assurance Company Lid. 

Irt Chequyrs Sq, Ux bnifcc. Midcbt- 52181 

BuUdtog5oc^d—.| 3093 I I — 

B to goa M a n . Fd. 1 120.6 '( J — 


Property Growth j 

-Affncundnd ._ ., 

AhbroNrt. P.G 

Staeotsy Fund 

Equity Fund 1 

Monqy Fuad.. 

♦Retire Annuity—- 
♦Immed Annty, 
Alhotk Am u n or 
.VII Wilier Ac. Us. 
♦All Weather Lap.— 

♦Inv Fd IV. ' 

PoiMOn FcL UU. 

t'cnv Pens. Fd. .. 
Van.. PauvCUn. Ik 

Mon. Penn. Fa 

.Man Pens. Cap. UL 
Prop. Pens. Fd_ 

Prop. fens. Cap.Lt* . 
0d|» Soc. Pen 14] 
Ektc- Soc. Cap UL _ 


15X5 

478 

ms 

55,4 

1329 

1153 

1350 

1143 


Target House, (Mehmise Rd. Ayle-turv 
Bucks. .VInbul;'il&K. , ''Nl 

Man. Fund Inc 1 

Man. Fund Acc. - 
Pro p Fdlnr .- 
Prop. Fd Acc ... .. .. 

Prop Fd !m. 

Fixed Int. Fd. Inc. 

Don Fd Acc. Inc _. 

Hef Plan Ac fen 
RctPtanCnp-fen. 

KrtJRanfltoaAcc.... 

DttJPIanMaa cap- i860 


06.0 

91fl 



955 

1011 


— 

916 

973 

1050 

910 


“ 

470 

1026 


— 

973 

1025 


— 

540 

581 

♦04 

roro 

487 

523 

+0 3 

— 

955 

1015 


— 

i860 

91o| 


— 


[104B nom 
(1026 108.0} 
1141 
1027 
108.7 
1087 
1041 
189.1 
1040 
109,0 
100.9 . 
UHLS 


Transinlenulional Life Ins. Co. LuL 
2 Br vuugi BMlta ■ London BC4 INV 0l409GiST 
Tulip Invert. >d |1D06 1080} I .-• 


Trident Life Assurance Co. Ltd.V 
Rcnalade House Glourrrter. iMTCWMl. 

Tridtmt Man. Fd... I 
Trident Gr.Mn.Fd - 1 
Trldcnl Prop Fd . . 

Trident Ecay Fd 
Trident H.YdFd ... 

Trident Money Fd 
Trident Flu-'al Fd , 


Crescent Life Ass. Co. Ltd. 

Hroyvnck Hse. Mdnhd. Berka Mdnhd3«S3 
CTOs. Pin'd. Ine. Fd [S73 613] -0.6] — 


Investment Annuity- life Assnr.V 
fl.DeverenxCmm.WC2. 01 35358 


Canada life Assurance Co. - 

as High SU fetters Bor, Herts. P-Rar S1127 
Growth Fd Dec 3—] 466 | -.-j -- 


HsratFdDeeB — { 


Crusader Insurance Co; Ltd. 

Bowrlng BldB&. T«wr PL, EG3. Ol-taSHQTl 

GUl Prop Dec. 2 — [55.9 622) -.-.f — 


Uaa Equity Fnd - 
lion Eqiy. Fd. Ac. 
Lkm Prop Fund^. 
LunHlEb Yld-_ 

Lhm Eqty- Pen 

Lion Prop fen. , 

Lhffl High Yld fep| 
Lion toed GthJd 


Cannon Assurance lid-V 
l Olympic Wy, Wembley, has one. 0I-9CB 8878 
Equity Unha- " 


lion togd. Cap Fd]437 


873 
M63 
582 
60-7 
nii-ia 
622 

633 563 


Merchant Im-estors Assn ran ce8 
J2S. Iflch Steen. CTqydaB. OMWOStTl 

Conv.DepFd I 

MfflqHika 

user. Inv. Man. Fd; 

Bier. lur.Pty. Bd. - 

Equity Hand.. 

Prep Peas...— 

Msn. Pens. 


Equity Pout 

Cunv. Dep Pens. — 
Man. MkL Pens... _ 


1127 


3ff30 

m. 

7*7 . 


1102 


45.9 

..ro 

309.8 . 

..ro.. 

93.0 

■ ■ro. , 

1244 

Jit- 

113.9 


1202 



£32.05 

-0 0W 

756 

. . 

974 


835 

‘•-4 

£1032 



I'ropaiy Lfoll 

Baht Untt 

EMC. Equity Uhil 

Exec. Prop. Unit..: 

Current unit value tar.. X 

BakHwcBood JW4 

Equity Band (JUS 

ss ssesf—m* ^tn + i 


Eagle Star I WMir /Midland Ass. 
LThrextoeedleSL.£Xrt 01^881212 

EagldUUd. Vtalls —137 A 38J] +0.4J 628 


.General Portfolio Life Ins. C. Ltd.V 

00 Bactholaraew Cl , Waltham Cross. WX3JB71 
Portfolio Fund [ 10461 ) f — 


Irish Life Assurance Co. Ltd. 

1% Finsbury Square, QC2' 01-C288253 

BhieCfd Dec.1 — . [56.7 . S9.7I ... J ASP 

KbmasedFund 1373 14U ; . 1 — ■ 

prop Mod. Dec. I-Mi 13831 J 570 

Prop Mod Glh. ...-—. 11333 1403] 4 370 


NEL Pensions Ltd. 

Milton Court. Doridnp Surrey . 


NeiesAec. Italia... 79 6j -04j - 


NdexCoptlsd 

Next sub- day Nm. 25- 


Pradential Pensions Limilsd4> 

JtaJbom Bsrs ECLN2NU. LU -4058222 

Equity Fd Nov. 18— R665 17.16] ] — 

Fixed Int. Nov. 19 .-0135 1203] ... . I — 

Prop BdNur. IB. .|UO0 1836]'. I -- 

Reliance Mutual 

TunhndRe WriU. Kent. OW22Z271 

Ru) PTOpHds 0313 _ | | - 

Royal Insurance Group 

1. North Jrtm St, bwnmal. rBISS88ffi2 

Payot Shield Fd — .(96.4 1020] +0.4] — 

Save A Prosper Group 

4. Gt Helen's. London, EC3- 
VBald lnv.Fd_.'-_ 

-Prop Fd*— ... 

DepoatFd ... 

Equity F'erv. FA 

—Prop Pan. Fd. 1311 
gCcnp-yfen Fd_...p35.2 
Pnccfs m -'Nov. I - 


Gilt Edsvd . 
InLUltsiucerFd 

CkJi value 


U46 

no q 


1156 

1238 


1103 

1164 


793 

83 6 


1310 

137.G 


1053 

130 9 


106 0 

132C 



413 


■■ > JIB 

+D5 


1016 



TN-ndall (iroupfl 

IK CanyneeUcod Bristol 
3-W»FdNov.20 | 980 

Prep Fd Nov. atl 822 

11epFdNin.au.. . I 1104 

</senalnFd Nov. IB 610 



Vanbrugh Life Assurance* 

41-43 Madden St.. Ldn. W1R9LA. iil-Wfl4h=3 

Managed Fd |1045 11941 

Equity Fd -D496 15731 

Fixed Interest Fd .. OMS 128(4 

Property Fd - 1W0 113 7] 

Cash Fund.. - U827 109 a. 


Noi-.fl 


Capitol Life Assurance? 

Cootatem House, Chapel Ash Wton. NXC28&11 
Key lav. Nor. 12-:... I .8250 I .. -H - 


Chrtbse. Japbet Life Ass. Co. IJd-U 
I PaMnwsttrBOw.EM 014M8: 

BoerspDoods— 1243 2kl 

Money Bds. OM 

Managed Bdi Et 

Bquttf Bd*. &2 32E 


Growth & Sec. Life Ass. Soc. Udfl 

Lmited House, w.it. • 0141280)88 

Flexible FI nance | £1323 

LandbankSen 1 5533 

Landbank Sex. Ac— [USd 207. 
GiSaiperFand — ] £7.606 




Sing. & Shannon. Ltd, - - 

42 Cbmhilll E3C2 " ■ 0I4J235433 

BondFdABxrtnpL- {9865 100.46] +2S4| — 

Next sub. ttjy.p £2.74. 

«S| ::::i - 


New Court Property Fund Mngrs. Ltd- 

a SwithiraLanc.l4rtdan.Bn. 01-OCS4358 
NewCtPrFd NovlT|963 1021] J 637 
Nod sub. day December 31 . . 



Guardian Royal Exchange 
fegal g» chau a e .~gC3 01-2837107 

♦Property Bonds — ]B22 137.71 ..-.J _ 

Pen-Man. Fd.Ua-— MU7.4 1133] 1 — 


Limgham Life Assurance Co. Ltd. 
flQgdal Hue- Finstauy Sif. ECS. 01-0288881 

MtdasBoMb BS3 38J " 

♦mm-BmuL- 3093 115.1 

Prop. LkilwiI.lSi — 226 .- 
(flap l a 1 ) Man Fd 159-0. 


New Zealand Ins. Co. (U.EL) LltL 
Warrlcr Sq_ Soulhend. 0702(12955 

Kiwt Kay Lnv [1094 1128! ■ I — 


J Weekly Valuations. iPrice monthly 

Saveguard! Assurance LimitedV 

fiwan (Vurt, Ptterenctd, Hants. purild. 3281 
rptertment Fond ....1963 10201 . .1 — 

Schroder- Life Group?- - — 

Emrrpnse HcuscTTirtsinouLh. 070521711 
Fixed InL Dec. S — . 

FtadbleDecO. 

* Equity Dec. 9. — 

Do. Serin 2 


Welfare Insurance Co. Lid.V 


The Leas. Futkcrtone. Kent. 


NPI Pensions Management Ltd. 
4&CracertnirehSUEC3P3HH. 01-8234300 

ManattedFund. |U»5 1120] . 1 — 

Prices on Dec. 1. Next dading Jan. I 


Plwn.Cap. Dce-9... 

pnsn. Acc. Dcc.fl | 

EXec. feu. Cap 

Gnr.Pen.AK. , 


]U4.B 

1115 

+2JJ 

mi ■ 

•MBA 

+0.5 


-10 

342.0. 

1493 

-18 

154.7 

362.9 

-13 

10056 

+006 

loom 

+021 

307.1 

ms 

+02 

(99.7 

16X1 

+0.1 


Cflp Growth Bit 
*l-5crnvpt Flex. fad.. 
*&tanpt Prop Fd 
‘frExpl lnv.Trt.Fd. 
Flexible Fund . . 
(nv. Trnw Fd 
MomTUteker Fd 
Propat y Fund. - 


1491 
Ml 
67 3 
1011 
774 
1018 
734 
K4 


ll.«n:.7.KS 
I - 

- I ~ 


Windsor Life Assur. I'o. 1 2d. 

1 1 li£h SUed. Windsor. Windsor tSllI 

Li/e lnv. Plan* . U63 49 J 

Future Assd. Gth .. had40 ihi37.t 
Ret As»d. Pens. - |_ £1221 
Flex- 1 m Growth ...|97.b 102i 


offshore: and overseas funds 


Albany Management Co. Lid. 

P.D. Box U4B. h— n ilnm- Bermuda. 
Albany Fund Lid. _. 1*04.44 4761+1-1] 


Aastridiiui Selection Fund 

Lou. -Agent. Pan Ayut-.lnL Mgu W' V 

l Ji ^ledXfiiC<»rf. ^4 - * OF3EL2aM 

USSlO Shares | ‘ SU5285 J ™.| 

Non suh. day Dec. 1L 


Charterhouse Japbet 
l.PrternotterEtow.ECt. • - 01-2483000 

Eo^lk_.__ — ^- u„ .|BjPp> rt ■D.WMja 6.49 
iii*ta>na : lZZIl'17ZPvSaS' SUgfafO] - 138 

•■rr 


G.T. Management. Lt]L Ldn. Agfa. 

18 SL Martin 1 t-Le- Grand. London EC1A 4EP 
Tel- 01^00 MB1 TLX. 889900 
Management iBtexnattimal Ltd. - 
c o Bk. of Bermuda FAatt'SL. Hamlin. Baida 


Banqae Bruxelles Lambert 
2 Rue de la Rescue*? B 1000. Briisaric. 1 

StS&fciEV JB ..:j i* 

■Renta Car- IF 1*886 4.0M] +1| -Cap. 


Corn hill Ins. (Gnernseyl ltd. 

P.O. Box IS?. 9 l Fetor Pot, Guernsey "• - 
lnLMan-Fd Nov-25 |M33 156 0f „..j — 


AactarGIU Edge IM1 ' 

Anchor lnt'1 M5 

Arxhcrr-B’IMU— 3 JO 

Anchor Wall a 241 . . 

Da Amt Sefieg — 203 
Da Wail sl da. — 20J 
AartoAirt--. fSAO.90 1 


2951+0.07, 
LOS -0.03] 
0.73 ... 
162 — 
212 ..... 

2U 

•■97 .... 


UM 

3.14 

266 

273 


Kemp-Gee Management Jersey Ltd. 

& CTuirefa SireeL SL Helier. Jersey. Cent. 35511 
KrmpGee Capital.- (622 - 649-13 - 

Kemp-Gee l octane p67 59 iq +0J] — 

Keyselex Mngl Jersey Ltd. 

FO Box B& sa. Heller, Jersey iEnq Ol-MW TtfJPi 


260 

330 


FmueieK... 

Kgyaetex Inl'l 

F erotica Europe.... 
KeyaeUsEUnme- .. 
Japan Gth. PtuxL... 


Darling Mhnagement'litd, ■*■- 
15. Bent su avdney. X&.W- Australia 
DartlpgFund ISA1.65 ■ 1.76] ....4 .630 


G.T. Bermuda Ud. . . 

Bk. ol Brnmoda Front SL. Haenltn, Bmda. 


Keyselex Japan — j£5.77 


, Sw.FraAJ«7 , . , 

£6.40 739|-03t| 

, SJ.2IUW 
|£422 4.7$ 

5UE1S17 


CmLAmela Accm.. 


in 


290 

334 

a 

264 


, , . Dcito Gron p 

Bk. of London & S. America Ltd. p.o. bos 144 ?. Nassau. uatMumM 
4M8. Queen Victoria 8L. EX'* 01-3489622 DeluiSFd Dec 3_. BUSS 45 

Alexander Fd I SUS6.42 I J — Delta Inv. Dec. 3— PB0.94 A 1 

Net asset value Nov. 26 


LSI 

237 

091 

US 


Ddta Unit Dec- S. 


■B 


Barclays Unicorn Hit. (Ch. Is.) Ltd. 

ehuRhSUSLHdicr. Jersey. 0S3435511 

Jersey Uay. Over— .W43 4*6f ... . I 1262 

UW dollar TYua PUMD M23| I 50 


Dreyfus Intercontinental Iht. F1 

P.O aw >3712. Hamm. Bahamas. 

navdcgz jasno. ltti] ,._.j — 


Barclays Unicorn InL (I. O. Man) Ud. 

- 0fl945ffiS 

330 
200 


For EborMaasgonait see 
Save & Prosper Jmey 


UnisarnAaa.EsL. 

Da Aurt.Ua. 

DaGrtMtctflc 

Da imL Income.:. . 
Po.I.tMtonTrt.. 
Do. Manx Mutual 



2^ 

-0 5 


1294 


trTjH 

<to a 



48.9 



22Q 



Eurosjmdicat Group 


930 

940 

220 


Eiirtnuiion Lux F - [2726 ' 2795 ] -5j ' 474 


Finance Union 1313 326] 

Agents N. M ttehschild tc Sana-Ltd. 
m 4398. Hill Samuel & CU. Ud SM.flOli 


491 


Bridge Management Ltd. 

P.ft Box 608. Grand Cayman. Otrmart Is. 
.NJhonbnhl Nm 30) YU MB ■ | .1 — 

P.O. Bos N4713. Kaossu. NT. fteh a nav 
Nippon f d. Nov28_. KLSJ7 4 3U5) | . LOS 


F. & C. Mgmt. Ltd. lnv. Advisers 
i-2 Laurence Founttuv HUL EXXB 0HA1 ' - 
DME) 4dB0 

Cm. Fnd. Dec. 3_ I .SU53JM F,„:J —• 


BeesPaeFdDee3 — 

Dafe-SL Dec.3.„ . 

BenylnLFdDetia^] SUSU.93 
CT5Fd.ta.3-.-j 5USB30 

G.T. Management iAsia) lid. 

Hutohiaan Hie. Horraurt RcU Hqog Kong 
CTAriaFd. Dwr3-..JSIIIM «!],.. „4 — 

’ETapnt Manage m ent Ltd. 

300 Fu House, toe House SL, 

BflngKflug . . - Utoq* 01-2833531) 

HK*PW.U.Ta r ^ISHHJ» 1CJ] I — 

Rill Sasmel & Co. (Guernsey) Ud. 

8 Lefebm St, SL. Peter Prat Cuenwy, Cl. 
€toera*q>Trt — —|US3 UU|+04| 332 

Hill Sanmel Overseas Fond SJL 

37 Am Nttse-Dsuie. Luxcmhoarg 

NAV — 1 SUS13.4L [-002] — 

International Pacific lnv.. Mngt JUd. 
P.O. Box ROT, te. Pitt SU &dn«y- AUSL 
Javdlo Equity. Tst-BAl* L62j ..If 493 
JJB.T. Managers (Jonty) Ltd. 

PO Box 184 HOyrt TsL Hse-Jewey. 0534 27441 
JeraeyJExtnL Ttt.— JU3.0 133M . ..4 — 

As at OcL 31. Nwt skh dale Nov. 3& 


.1011145 106.461+4031 - 
King & Shaxson Mgra. (Jersey) Ltd. 

BChurohSL.SL Heller Jty.C.L 05U35S1I 

Gib Fond limy . 1 (9.00 9 0S] [1300 

Next suh. day Dec. lu 

Klein wo rt Benson Ldn. Agts. 

30 Fcnchureh Et_ EC3 01-6338000 


-X 


LW5 

-h4 

SUSULS2 

_ 5377 

Uulfooda Dm. {20.05 ZllOj 

Lamont Investment Mngt Ltd. 

8SLGcarGC'sS(,I>QU£lB6,la!tl (M344082 

- Lamont 1 tol. luc»CO.0 ZL»rt J 400 

Lament Int CUi fcOJ 64J] ......| 286 


EurtoveaL Lux. F- 

GuernsorlDC — 

Do. Accum.,. 

lourlullaLlra — 

KBIninL Fd 

KB Japan Fd 

SiBnet Bonuh u . 




520 

262 

262 

290 

2-50 

117 

Ifl6 


-AIL 9.48 


Lloyds Bk. (C.L) U/T Mgrs. 

P.O Box 195. St. Hell to. Jersey. 0534 27581 

213 


Uoyde Ttt. O-cooh -.1525 542] ... | 

Next d ealing day Dec. 14 


BaUerficdd Management Co, Ud- - 

P.G, Iksc 185, Hamlbon. Bermuda’ " \ 

ISSSSSS£-~@S i§T «8 

Prices at Nov. 17, Next Kub- day Dec. 15 


Fidelity MgmL * Res. (Bda.) Ltd. 
P.o! Bex. 070. HoojIKuil Desuiuda. 

Fidelity Int Fund _1 


F« Japan t ftr Eartem SMs^.see nmfcr 
- .^ |iriii|F i Montagu 1 ' 


FidrtityPsr.M. 1 

Fldatlty'WfflW F«£l, 


Series A ilntnJJ 
titottx B (Bacllio-w 


8USM3S 

USZ3.05 

'053 

. ' 3LB9.Z9 - 

-DM 

• £2*7 ' 


- £5.42.-.- 

Rtis 


; Jardine Flendttg Ar Go. Ltd. 

4toh Floor, Connaught Optre, Hdric KtSK 


Capital International S.A., - 
37 rue NotroOsoae. tuxemboius- 
CepUallK.Pand__J SUSU27 I 


...1 - 


CS International Managenjent Ltd^. 
P.O. Bax’ 1255. Hamdian. Bermuda. 


F.TJt-SLT. Manager* XtoL' 
V. Church 8L.-SL Heller, Jsy_,CL 

First Irani. . _.--^.|Sii58b 
First ftiriin t • * .tnuo 


228.76 
205 Ja 
W4 
9C77 

NAV Oct. M. -Eadv. SD&KLie. 
Nett suh. day Nsv. 3U.'*Nov. ai. ■ 


JardmeJEttn 
Janflne JTo-i*X" 
JanSneSEiAt— . .. 
JanCue Phln-Tst— 
JaMtnFleml 


• - 2i 

1 — U 


240 

UD 


Lloyds Bank International limited - 
LiBT MauflcemaiL P.o. Bax I7B 1217 Ueaeva. 

UkBT IneomeFd.-- I57.O . 34801 | — 

LitET Multi-Way ^430 »9U0} | — 

M Sr G Group (2 J{CM2) ' : 

3 Quays. Taws* Hill, EC3R8BQ. Ol-ffifl 430 

MAG Island. l.„ K.9 58.6} -0.U 9263 

I Aecttia Unilsi 0128 U&3I -0.7 

GddEx.Deti.tf— SU56.9B 733.-. 

Atlantic Dec. 9. — J"1S73 2726] -&M2 
Ana. A Geo. Dae. ^2<U2 — . 


•eta 


For Jbax lot. Mngt set Barclays Unicorn 


883435513 


Sanmel Montagu Ldn. Agts. 

1 14 OW Braid SL.K.C2. . 01-58B84S4 


Mtirntj-, Johnstone (Inv. Adviser) 

183. Hope SL.GlasEOw.Lht 011-221 5S21 

-HopeS-Fd. SUS2023 I . I - 

iMurray Fund- | SU3.91 | . . J — 

■NAV Nor. 30. *NAV Nov. W. 

NCglt &A- 

101. Boulevard Roj-al. Luxonfamirg 
NAV Nov. 28 1 11^*17 | ( — 

NOgit Ltd- 

Bank uf Bermuda Btds*^ Hamllteo. Brmda 
NAV Nov. 28 1 J15p | .| 

Old Court Fond Mngrs. Ltd. 

P O. SB, 3. Julians CV. Guernsey . MB I 28337 

OCEqtvF.Ncw.2B... (34.0 4U] .... J 5.00 

CXTdc. Fd. Dec. I 1346*8 ... ] 743 

OC InL Mhfaw. 17.(946 ioo3 .. — 

OcEmCaFdNcv. 3341012 107 « . | tSO 

Save & Prosper (Jersey) Lid. 

37 Broad to, st. Helier. Jertey. 0534 20311 
Save * Frittaer tottouatiaBal 

TloLGrJFcLDccJ BJB 

fRlFd. Dec. 1 ... £28 

tj dneJ gF Dee. 1 — zj.07 

*Ccxmnadit; IOOlDo 

tSesro Dee. A ,-|5TXHU . a 1 

Ehor MsnagemeaL Ud 
tchsnnd Cup. — „ [19i2 2002] -O 206 

bChanne) IUmuL._..|iaL9 M7JI -Iffl 339 
tlO. Fxd Nov. 10 - Jl072 URL*] .4. 2LM 

• Uerttoss Waa *Wed- JThum. *A1 l Thiu^ 

Schl es ing er Fnd. Mgrs. tjerseyi Ltd. 

pa bos nn.H. Hcti to, Jersey. 0534 271 n 

I nail. Fd. Jersey — Nh UMpl +I| ' — 
.InL Fd Lusesntfif— pl.wh7 nUfl+dOJ] — 

J- Henry Schroder Wagg & Co. Ltd. 

ISO.Oieapslde. E.CSL 01-M84O*) 

g^ta I ■ J “ 

Aslan Fd. Dec I — .pUMH IUt| . 352 

Singer -& Friedlander Ldn, Agents 

SO. Cannon a„BC4 01-2488M6 

Ddmfaadsv . — ___ Jiantar ' ran-ojoj fiJK 
Tokyo Ttt- Nov. 29^1 52423 | ..... J 2M 

Slater Walker ins. Co. (CXlLd. 

2. Granite Place, a. feter Pen, Cnerniwy. 
WortArtifcNw.Sr^ C8 j 6 ] . .] 260 
Slater Walker (Jersey-) 

2fl.cWriiSL.SL Heitor Jeriey ' iKwaTSdl 

GrowthlovCBL t25J-6 . 2».« ..... I 2Jto 

inml- ST 6j3 .._ I 2.78 

JeneyB , ergTrt_BD9.7_ ..IMA] . ._} 260 


Tokyo Pacific Holdings N.v.- 

Inti mil Manncemenl Cu. NV, L1ir^n»' 
NAV per riiare ta- . I SUK32.-E! 




Tokyo Pacific Hldgs- (Seaboard) N.V. 

Inlimia Manaecnwni Co JLV . Curou^i 
NAV per ibare ta. » 


Triumph Oceanic InL Fnd. Mgrs. 

8. Church St .SI Helier. Jerw (93435911 

International Fnd. . 128.4 299tf| . J 428 

■A* at Nov. 5. 1 Nett sub. day IVc. 12. 


Tyndall Group 0272 32241 
Hamilton. Bermuda. 1 HI. Hciirr. Jn-«->. 



Otaew DIs. Dec. 4 
O‘aMaAec.ta.4 . 
OBjODifl . Dee4„ 
OUSto) Acc Dec. 4 _ 
3-Way InL Nov. 20... 
Ini ManFdPcL 31 


Bra 32 

UK 


51SU7 

155 


£715 

755 


£9-50 

1035 


JUS2245 

.... 

]834 

876 



6M 
600 
6 CM 
6.00 


Ignited States Tst. Inti. Adv. Co^ 

14. Rne Aldnnficr, Lnxemhouri; - 
US. Ttt lnv. Fnd..-] SUSLL66 J’.OM] 209 


Net Okfart rillue ta. 


S. G. Warburg & Co. Ud. - 

30. Gresham StrreL KC2 DI8UI455S 

Cnv. Bond Dec. 8 1 SUSS 39 [-Q.01I - 

Encrsy lot Dec 8_J 51VU63 -068 -- 

CishBLSFd No ySOI SUK.57 t — 


Warburg IavesL Mng2 Jrsy. Ltd, 
8 Church ». St Heller, Jsy. Cl rHM JM) t 
CMF Ltd Nov. {SiaSM 1046] 

PMT Ud Nm\ 37 ... 0033 10*3 . 

Meudh Ttt Nci' 32 W940 ' 94S". 

TMTNo*. 13. at. FUN u»] 

7WTlM.Nov.13 |C1034 lpgj , 


World Wide Growth Mattagetnrnl^ 
tfto. Boulevard Royal. Luxcmhnaru- 
World Wide lith. Fd] SUS1Q.M ] .. | — 


NOTES 


Free Wdrld Fund Ltd." 


OS Income Fujut_ | 5li7ja„| — J US 
Ch Serhn5_ItKi+-4«> ' U5{ .2.-4 — . NAV Nov. 30 


Butterfield HMr, Kanlltn, Benqak 


>4 *US2SSU» I-- 4 — 


Far Jersey IaL Fuad 'Management, see 
.. under Samuel Bptattagn. 

Jersey S5igs. fifc Unit taL lftgra. Ltd.' 

3S.NnvSrcet,tfLHrileT,Jto*to. 05343DSSI 

> ’ I i?te : te n « , Dec:'ii?^f hi^^dk. ir” . For Anchor mad see g. t. Stauagemeot Ri're" on' "ta." Io.' '5^1' 


. -jUjoBo Fdta.3 SMS 

Jim&FV^Nav.SB-^ EHK9M 

.17 Group Nm 28 — UB926 
llYJencrNm 3*- C4J9 


2.50 

EDO 

2J9 

2X3 


Virtue ra ta- S. Nett cferi hw drtb'ta. 15 

Saxinytart Copper Trust Mngrs. Ltd. 

pa BcxSa.a.llQber.JtoMy 083438138 

Suri.qyettCtT.Ttt-l N £10 ' |.. . 

Target Trust Mgrs. (Cayman) JUd- 

W- Dm 710. Grand Cayman. Cayman Ij. 


Tct. Qt(«h«a-r Cj^-tK) 574 DJ4J1-U0*I — 

' dealing dsit> Dee. 17. 


Fncra da not include S premium, -rtn 
aprtieaUe. mid ore in pence uu!« othirxi 

(«■, toirlns emenrea a OL'ered prw 
Include ail exu e mei . b Tudarfs mfees r A ir 
252? °° ***”{ Mlmsied e Tnctr 

opeUngpriMb nutrUmUanfrwrfuJt tS 

x OOercd price includes air exbesMK eirt 
ocenfe conuotorton. y Otfered m^sinriuO 

Sunc ST* * S.^4 ~ 
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■ IB am i aaP-u-r « J t7j «fiwr 
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■L UMAUB4 - ,we r^^ t M .MU..—.. UMS 


>< psngqiBSp- -ft* 0.49 20 

MafoAflJSto 33 dL56 X_4 

fohasaChis 34 1238 U 

IohtBooMtt.fi. 328 -2 1023 45 

Badge Int: 27rf IB 3.7 

h Mraxmolta— 19 157 m 

KeUe?IndJ2*Z 54 263 * 

Kennedy &&!(&. 12 138 19 

KenfnwiAOto-- 70S 1201 0.7 

Ktaanao 213 1359 50 


-w-f* 'Z, 

701 - Hgk U» I Bt*k 


t+arj Hr |THf “* **• 
I - I » CHJGrt [PJE M t50 


Ijhml V J b! ■■— - .31 - 22 30 tEWU.Gen.30p- W t— 0.7 -| 7 0( _ Bp u* I ftta » Cb Gr*[flE 94 » 

|j a & J Btt £" i : W 8 h i MESSSa J 5 E a ? “ |.pgfe I - = % 1 I 

SI 27 l F™KWl0p 22 -1 025 II 1853.7 gZ § 1® — kjf 09 MgK 1« 45 

7J 4 tt INSURANCE ?l f rsrSSJuta ^ m 2 IT" “ ~ — 200 Sf AlB»«Trtist_ IBS ZZ 525 11 4.31326 Jjl ^5?* 

*' 7 «* I -M n HA I . 180 90 GlsnA ri deter"' 1M 2 * 31.x 1 1 lL? 11.5 107 -1 60? U 1121129 II 


w I § 

7?7 91 33 


j ^insurance S i cSSSE?: Sis 

,2 IS fiSfifflWvS |Hl«2|3.0i4.Mia9 28 116 Ster 


, .110 160 60 ■ BnOHUCSp-- 146 7.0 _ 7.4 — 

ode Ini 27 +103 JM 7jjf 03 970 W0 Q«UllB.Ani51 8S +25 tQ66c _ 3 J — 

CP, SWs, 71 443.9 2.4 OS 9.9 194 72 CwUnnu- 138 +3 67T •_ 7 

JLIndlm a tdL% l3l4.fl 5.9 148 44 EaSleS®— -- 126 9499 _ 6. 

JlC.tot.iap— 38b +1*3 20 53 3_0te3 013 £100 EsffilsDKBKnr. ani 2 +: 2 09% _ fi* 


UJf.tod.tov TL JdL! 

.pC.bt.10p_ 3&2U-V1 20 
[LiiBumlnda — [ 76 hi 2.74 


LMle* 29 258 20 13J « 

l^HufcSDO— US +1 1959 3,9 63 63 

UidaMISrc-. 52 3.05 24 82 53 

LeBasfBtfi 44 +136 85 4.8 38 

LetofTFobdlOp. 33d 0.48 42 6.9 9.4 

LRmsHjerra__ 40 20 02 7.7 — 

Leigh U8S.5&_ 27* +1 0.73 55 4.2 63 

LdstmCar. Up. 77d t4£2 17 9i 10.4 

LfipGronpJOp— 132 +1 254 7.7 3.0 50 

Prods. 5p. 37 +1 *004 75 35 52 

LettsllDp.— * 58 -Z sL28 33 33132 

LidenlOpJ 12 0.17 24 21242 

2 light 6 Las. 10p. 31* 2 ...... 0.0 3J10.fi 6.9 

Undnv£Wnu_ 35 — 3.06 3513.4 3.1 


3.9 148 44 Eagle SJT-——- 126 9499 _ 6. 

233 013 £100 amiaUKWtor. aosi 2 +: 2 09^-08 
103 198 50 Bjoi»6f£a*Sp: 17B 51 _ ^ _ 

49 U6 67. c£A*ddwr_- 1*3 15.4 _ 5.U - 

63 224 83 iOtaibaiHigd- 191 +1 t7.75 — 6.2- 


266 116 Gt PaniaidaOp- Z12xd -2 329 

26 12 Green iR) 10p 17H L34 

12 S GfWnroalSp -1 0J3 I *_L24l 4 

470 153 Bm mt ra a , .v„ 318 4.52 I 1.71 224L 

36 25 HartlevlciTS.. 25 13 

227 79 HadenwelOtu. 176 *2 e26 


zS»|jl66 54 DoWlaJaDiu 140 032 

iiBKanl 40 20 ArtTOwluvIn. 32 29 


53 Bammeran 'A'_ 318 4.52 

25 Hanler led. TsL. 25 13 

79 HadeiBerelOru. 176 +2 E2.66 


* 42 11 Do- Cap. ^ — 32 — — 
® -Jfljijr 1512 4wric« Trust. 35 135 


- 116*2 53 HKLffid Ha»„ 104 +>3 

— 245 65 . Imrr PrupoTr 148 -JT 


_ 13 bT- 31 — 

MnlOl 41*2 Ando An. Secs _ 93 215 13 35 373 

me 35 21^t AagbluLDir — . 32 26 2912J129 

85 Z> DaAssel 73-2 — — . 


1 13 91 92 1® 62 

_T_ 81 34 

77 37 

*rl_ 73 3Z 


104 42 

51 35 


21242 242 95 2 

110.fi 6.9 230 87 


iurfrie 54 

iafLji 23 

Fdalnd. Uto_ 60 
.6NUUL&P. 471 


Hmhjy.lte. — .1137 ■ 2 

ten Trans— 30 |. 284 JL' 


LonsdaieUBM. 56 +153 3. 

Lro-iRnurSOp. 355 a9.» 3. 

MKReWralOp. 43 ._... 231 3J 
StY.Dart.10p— 38 +2 137 4 

tffiuricUD.Up ISd — . L4T 1; 
MT+tta-FtaOpl 78 120 21 

KariflSWGp— 66 — tZ62 21 

HcBrideSbt 16p. 122 tdi58 3 1 

HeOwyL'A — 3 167 3- 

HacpfeersontD-l- 34 1201 21 

UrtmeTnE’^5p_ 17*2 +8-33 2J 

K^a'ltijetlS 59 +206 6J 

HngnaAgitlDp 64 +1 52 * 

lMaa.SUpSBi.fi 172 -1 1187 11 

Marks {AJ 1C« 30 33 1> 

KariraelsdUlL 13* 2 80.93 5J 

UanSlL^r— 24 137 2i 

Dtt'A' 23. -... 187 2, 

MaraMTsUnar- 328 -1 06B 3J 

Martio- Black 209 140 51 

M*unrds25p— . 91 -2 194 3J 

MwtmimfwIlW. 25 > (,? U 

Meotisarete — 10*3 0.76 li 

BrtsJBaifiZ— 280 +4 U21 2J 


5p 216 ...... 9.6 - 6.3 — 

ur — 216d +2 13.23 — 5.9 - 

fait "A"— ZH +2 p6.65 _ 7.8 — 


— +3.76 3.4 10.7 40 132 60 Da^ - - - - 132 +2 g6 J£ — 73 — 

*24 20 i 47 14212 52 PnafenMSp— 126 15.07 - 6 2 — 

\ 4433 24 8J 75 1M 48 HrfafflfR’&p 1M 6.25 — 8.0 — 

+U 2 335 12 111 7.9 *320 106 Bo roT . - ~ ■ 2Jg +2 tl3 39 - 6.5 — 

—.117- 2014.4 53 275 99 SedfiForfwUp- -2 t7-.81 18 4.819.4 

284 f 19 146 53 B4 29 S renW' ■ - 78 3.12 23 62 93 

+153 14 9.7 43 460 L75 SraAfflawefi- 4S pl538 - 5.6 - 

9.0 51 99 32 SnoiacSi— -- +1 253 — 4.4 — 

83 49 B70 575 rfih.Jta'ftEDR. 820 +20 QU% — 11 _ 

53 67 150 85. 150 +6.41 - Lb ~ 

SJL 93 £21*2 E14 Ka«teja50- £201* +1* QSL08 ~ 23 — 

63 93 


02% £115 DalO^Qmv.W. 017 +2 - * 

101 40 U* Landau 58* 2 „... t232 ll 

296 129 Lend Lease well 276 -4 02596 2. 

60 9 Lnn.flrw.SIOp. 10 ..._. HL9 - 29J 

-1914 6 Ln City West 1 Op. 14%, 005 9.0 OJ 

77 42 LonPmSiplDp. 68 -1 0.9 — 21 

57 31 liJtL Shop Prop _ 54 295 0.7 8. 

105 40 LnUmSfe-Stp 58 ..... 19 13 5 j 

31 53 MEPC.^ — 63 +1 *4.0 14 : 

29 12*2 Mario- Rues— . 12b -b — - — 

50 27 MartztnfcPrap„ 30 8222 0.4 11 

40 17 SSdMMeyUa- 2X.' - - — 

90 55 MeKwSectato: 75 14 2J 21 


SnLlw- 371 2 +Ja 14 ill 5.7 251] g: 
WeLhSOp. 24 Zt. s0fl7 1M 5.«M2{ “ « 
IAMs£i an n.« idna) 144- 22 


57 26 

132 30 

91 33 


J™ 105 40 

H 9J 231 53 

I ® - 29 12b 

- 50 27 


6.6105 

75 68 M 
112 40 
9J 6.9 * 

73 S3 — ' 

5.4 42 .57 28 

131 a 176 104 

106 I? ^ 109 

16.9 6.7 32 | 

110 3 0 5 

un 47 70 20 

13J 41 £29yfl95S 
tO At 
56 6.9 

6.7 61 18 9 

16J 9.4 45 15 

112 8.7 30 l&z 
60 9.7 15 5 

7i 56 §3 48 


»*iai n f.r,uatj — . +4-^ V — ■- ajuq 1F r 

27 MartewkPiop— 30 8222 06114- g 

17 MeberoesiSL ZL- - » 

55 ttKvSecLSKT 75 14 21 29 245 » ” 

£ Metro TDCeBtSi. 4i># — — — — 39 15 

10 Midhunt Wh. lto 10 ™ 0.41 — 63 ~ » fi 


71 . 2 * DdWarnmti ij ltl _ 

47*2 IS AflasHect 44 +1, 115 

91 38 AmLilm-fSOp,. 90 +f 21 

52 22*2 B mIotIw 47*? 190 

g g HSfe’S 3 ^ 

132 49 HatowgaeTs, 126 +4.0 

244 . 107 Border film sOp_ 220 -2 4.B 

KM 38 — 100 ...... — 

£86 £75 BKlw.CriU. £86 


50p_ 220 -2 I 4.8 
- — 100 ...... — 


«w*er]Dp._ 14 035 « 3.1 

.Am.fcGen_ 33 12 11 5u 

tUAfiSCb— 46 -M2 14 11 4. 

LAngJm-— 35*2 D.T 12 3.1 


§a«7 34 28 

89*a 

iSme 14*2 9 

84tj 34 
±T^WT 625 

| I 75 25 

T J T 33 14 

HH5 X S 


4.71,52 S 


■ 2 Metal Bnafi 280 +4 U2.1 26 60 9.7 J5 5 

Metal dosures— 63 321 3J 70 5J> g « 

Meow 27 h!59 28 9J 6.0 32 1 11 

■ MnB31n&&5Dp. 150 631 21 63X15 

• MH.Cotts.Tr'apl 33 272 Z0127 &2 

2 M 1 ante 5pe fas*.. £163 +2 £28 1M.9 DJ — 33 14 

- MoDoQnudners. 24 *20 03 * 26.6 42 21 

• Monument lDp 1*2 — — — — 66 13*2 

■ MOTRsnCracIhle. 78*2 t429 16 &4 93 79*j 17* 2 

Moss (Roby lTp . -30 204 28103 7 Jt g 11 

• BforitexlBp 10 * 38 23 

MPlSpJZZZ 74* 16%, 4 

- MjSOnG»,10|i 86 +1 33 21 63110 82 22 

- Nairn WTarttfi. 120 4*40 22 1- 146 40 

: MtonCaUA— 35 - 125 It lli 7.7 72 17 

. NxCHrtmlSp. 29 d.65 83 53 24 31 10 

NO-fltiraSB- £ffi 04% 29.4 f91 10 

- • -VwmtiiZ 40 269 2.0103 60 12 7 

r NaE&Sfnrerlto. 22 — — — 82 44 20 

' NmrB«iJp.Mp9 10 —290 3313.9 33 2? 14 

.. NeWj&wpS- 70 • ».99 23 ± — 179 37 

. . Newton JJt Up. 30 ..... §LZ1 53 62 43 100 72 

. Noreron 77 +1 t!6 42 72124 33 11 

: Ntn. ftWk^dJSp 55 -1 <BJ3 24 28 73 62 13 

Novi e Secs. 10p_ 31 (22 0310.9 - 38 7U 

NfrSwffiSp 34%, +*, 119 12 123 10,2 % 42 

• Otafertnf 75a ..... g3.9 3.2 80 6b .44 13 

OfflcetHert: 57 1312 33 8.4 27 

0£rex28p 59 +1*2.71 3.7 71 5.9 

OnsafcmelZte- 73 ..... Q14c 21 10.9 4.4 49*z.| 16 
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ire 5 "|qwJi 
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Commercial Vehicles 
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Eif.fflaetj— 32 236 « 

PSm?: « ± «- a : 

fESons — 80 d5.9 4> 


25 5 90 NewLcatdonPrp.. 245 +4.7 

57 33 NdtonBsts— 51h h03 

_ I _ 52i 2 20 Peachey 27 025 

3 4] _ 238 92 ProjxHldc. fc Inr. 190 -5 4.B9 
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I 28 16 
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68 34 Regional Prop— 42 299 L3 3.6 33.J 1 ® hi 

65 25 Da ‘A 1 36 -i 2 29 13,4322*1 -g g 

£„ 49 14 RuslrfcTPmkms. 35 213 L6 93M.4J36 57 

5“ 45* 2 14*2 Samuel Props — 22* 2 — “J « 

95 -37 SntUtat£a5£ 84 — L 1.74 13 22 M.9 » 

23 34 14*z Sec- City lOpJ — 28* a 103 4.4 53 7J “ 

r 971? 33 SkJOEiiEsis 76 T173 13 33 28,8 ^ » 

in £139 118 DniopcConr.W £130 Q10% 7.7 £7.9 — f7 19 


PrtelLlto. H - — 0-83 3.41 731 60 S 

igfc 2 =vtt 

.. satOO: I z: d5i f 119 fSjj j 
93 60 32 1 11 fas* Trailer lt?p- 28 +164 i4l 90j 5-0 -gf 9 ^ | 

• Cmnponents m 62 s 

Ptods — - 30 d26 + 14.01 * *Sj, Si ¥ 

aSreW- 22 3.75 2 9 263 6.7 I? 2 ^ f 

■MBUDp. 60 1-69 43 43 8.6 ZL i 

STB 72*2 +*2 b336 22 7.8 93 S « f 

flSe— 40 +l 2 L51 33 53 73 §S “ g {■ 

?L “V.- ^ 2B0 HO L 


IpcCobv.W £130 MO% 

m 75 d+y* 

Cotvosn- 139 -1 151 

3r(B)fnv — 130 -3 3.95 


iDntro — 23*2*91 -* 2 266 OJ 
liCtylOp. 1*2 -* 2 DOl — 

iftGmrfp- 13 003 - 

irdPart S2 +1 2.96 1* 

Property — 8*z — — 

arfftop— 165 —5 >287 U 


i _ 13 29*2 Cntffialnw. lOp. 63 hL5 

_ — W 39 Cto.*rfln«(n_ 86. 240 

33S3.ll 100 43 £55-*’*“ ^6 325 

a 3 22*1 92 42 Da“B" 89 — 

9-5 u, 136 57 CBdtuMDfd 129 4.25 

_ _ 111 48 CmiWInv 109 23 

3,2309 56 25 SedarUw S3 19 

5A 73 '% 68 3jan11s.Inc.El. B2 QJ.W 

33228 260 90 DaC, t- 260 - 

79 _ 47 19 Charter Tra* 45 33 13 

63 73 21*2 10%* City 60*1. Inc.. 18 +133 27 

1.7355 105 26 DaCmnEIi — % _ 1 

4 7 _ 40 17 g^ AFor.Inv- 38* 2 - 

44 - 75 30 Cttyklnteroll. 72 2.75 

11 — 48' 19 QtyrfOrftrd — 47*2 2 2 


5.0 253 
60 203 
3.4 39.7 

50 25 

27 — M3 H5S 
! 43 367 9 3*2 
22 « 47 if 

34 15 

21243 39 18 


48 3.79 « 12.1 0 

84 ....... 

236 335 10 33 39.6 

600 65 12 22576 

50% +3.72 26 113 13.7 

111 -3 - - - _ 

87 +20 12 35 35.0 

106 -1 295 10 43347 

203 ..... 25 10 34 411 

34 125 » 5.7 4 

203 -1 6.4 0.0 4.9 38 8 

13 • — 0.8 10 9.816.1 

75 +% 2.42 11 5.0 2BJ 

990 Q2c - 01 _ 

54 -1 055 14 16 69.4 

28 -1 4035 14 4.7 23.9 
42 _.... 0.45 0.8 16 - 

IB ...... ■ - 

IS -1 15 U 3 3 39.0 

. 70*2 IS 13 3.4 3£4 

64 — *2 03 - _ - 

127 t4.71 11 5.7 24 4 

IT^bJ 105 10 -92 129 

47 ZI 26 11 87113 


Trusts. Finance, Land, etc. 


Z 3.79 4 (12 if 6 03’* 60O WakrtbaaKRO — 

Z - J _ I l\w 33 (Wit. Nisei 25: 


118 -5 fQMc U ? 

435 -5 0«e ♦ 7 2 

61 -1 Q18e 4-16.* 

200 «84c 11 S 

285 -5 *Q85e 13 ; 

93 -5 *t}35e 13 = 

660 -10 <2100 « 40 


FAR WEST RAND 



« 95 

14 7.7 
14 4.7 
19105 
0.9| 0.8- 
* ?3 

17 f 
11 121 
12 74 

ta’I 

5VI 1D( 6.8 


' O.FJ5. 


o— io>r ltl. I 1 nc Ui lli 1T» +tw cro umnmrnjp—i m -3 1 SCO/ +C c./ _rr s: 

-*4 05 2.7 4.7 llfl w 26 Waite ttaWp-l 67 [+2 1+2-91 28 60 21?“ 

s£f^ ilflu IliJnnf 5 fH 1 Ki«B 210 105 WarnWImaCI 160 16 38 25.^ ^ “ 

5w 140*2 1+11 4 5.03 2.6 55100 lAL, 7 HbKhUMlSn Ml-,1 I <10.79 14 R a 17. * 92 35 


0 5 4*4 — 75 30 

- 11 - «' » 
- 16 - 5^ 26 
14 8O0IJI ^ 

10 27 322 “ * 


- C-B i-tl M- n 

Fhtbttt*}'£~ 31 +2J3 16 MO 72 

HarmalmLltm— 41 +* 2 +138 4.1 50 83 w 2 hV 

HramSmitOwSt. 9 +* 2 0J9 7.0 6.7 3J 9 ^ 

BmmMn 1 44 20 3.9 70 5.7 7 ‘ 12 

K^a-FltHUn- 29 . — 205 - 27 65 

LnfMiMkOZ 169 . — 5.25 4.4 40 7.4 

StookfisBobat— 100 +5.84 4 0 9.0 3.6 «- 

Supra Gtjnpl%u 24 . — 004 35 5.4 8.2 - » 

rnroerfee— — 62 f3.01 23 7.6 28 _ 

WUbkS B reeden- M ...>. 145 20 70 112 -Hi 2 

WoodbeadOJ — 89 +1 5.7 30 90 40 j?’ 

tedtt-A’SOp^- 41 +1 262 l31 9.9) 93 J® 

Garages .and Distributors 

Adams Gibbon— ,44 33 4.2|115{ 3.1 

Aknmdert5p — 4 ->« — — } — 10 4 

AjriganWrp- 44 ..... 3.67 1002.9.6.7 

ifflSoalWBr— 80 6.49 1711251 73 ' 

BShlntlOp— L 15 ..._. 2032 5^13 C.4 205 g 
Bmd Group 5p_ 10*2 . — T105 37l O 40 126 38 

Brt.CarAoc.IIfp 44 215 3.7) 75^ 50 J7 

HCLSaiOp -• 14 10 3-O Uj 4.6 » “ 


Ootid 323 +1 53 

Do, 8*:% Con. *83 £68 Q6* 2 1 

Parker Knoll 'A 1 - 55 263 

Patent Iud_: 5 - 

Pauls t Whites— 76 -1 c3 1‘ 

Peerage llto 17 +1Z 

PendjEtiiap™. 5 403 

ftnus lOp 40 _.... +29 

Memos 13#— 112 -1 3.92 

Phillip! Part 7 dlffl 

PhctatfLonl 31 120! 

Ptme»Me50p— 77 118 

PtoUpialnt 24 dlli 

Pickles (WttJlto- U 00 

DaAJt/Vtglto 7 OO 

PUktm3atBr.fi. 7X2 +6 8.72 
Pity Bowes Ln— £48 -- 

Plash e Const. lOp 49 BJt 

Plastoereft Up- 18-1 — 

HaasunMB5p— 26 -*2 105 


SJ3 2fl 80 73 62 J 16 
t22 oJm. 9 - 38 jn, 

LL9 )l3l25M0 % \4i 
j3.9 53 8.0 6b .44 [ 13 ; 

+302 53 24 27 
h27J 37) 70 5.9 
814c j 21)30.9 4.4 49*2. 16 j 
53 2J 60 Si.l 5*7 3 

K*7%79lf9.B — 48 19 

£63 4.9l 7.4 42 82 30 

— | ~] — 27.9 16 4 

P 281 24 9.4 a 10 
35)ll2 3.9 46 38%, 

l3l00 125 16 10 

2fill2 53 S3 33 


fjoi) Sp_ Ml 2 d0.79 14 24 129 -g g 

uiPJ&p— 14 134 3014.7 3.0 “g 

«elnv.20p! 2212 0.01 - - - 59 26 

on tots 19 0.95 29 7.7 210 SI 14 


alls. 1st U. S2 QJ0% DO 1209 fl 27b 11 OmnMiyMp — 22 0.47 

Cap- 260 - _ _T( — M 58 23 rbarteriroowiCp. 56 -1 305 

ler Trust — 45 15 13 50)27^ £14%, 850 Common 3!kL Ip_ 975 tJ3B3 

A Gun. Inc.. 18 +133 27 H4112J 25 9 Cork low A50c_ 20 — 

CfluiEIi — % — r—|251 83 Datgetyfi 220 +4 213 

AJor.Inv— 38*, — | 18 4*. Edm-Imin. 12ij. 8* 2 - 

fclntonru 72 275 11 5.9|21U 49 26 &Qrofilp, 49 +2 10.7 

rfOxfcrd — 47*2 22 10 7.llZ26] 18 £ BpityBatlOp- 124 190 

(rtKMueSOp- 53 26 11 75)30.9! 26 15 Esplinthm to— 25 ...... 1400 

mlmslto- 84* +0.7 SJlsSlS.M 80 37 FtadLGen.Im-.5ji 71 3.70 

esdalelm — 57 +* 2 135 « 111 * | 27 15 FmAIndTsUSp. 26 0.95 

"‘B’’ S3 — 1 — 1 8*2 2 Fltnorlnwst— 4 — — 

aidte.D&L 195 50 12 40b73| H* 1U GrinBha*e5p_ 3 — 

jmalilnd. 169 45 U 4JJ3S.0 28 10 HflmtroTnw 23 ..... 136 

: Union 88 -1 191 13 333S-9 19 7 Hampton Tstto- 12 -1 - 


ro.Gen.InT. 43 - — — — — 

ydSmirhers. 173d sl25 *11.0* 

3>r5U.!3p. 4 02 - 7.7 - 

Bttylm.Mp- 19 +2 0.1 268 00 9.7 

arflSUaC 18 . — Q22c - 112 — 

nJlineSDp. 33 - — - 70.1 

Idestg , 4 — — _ _ 

lengeCrpSL 148 -2 QMlje 14 4.0190 

rsyllp— 22 0.47 55 33 25 prv * vrr 

lerimoseGp. 56 -1 3.05 13 85 130 ___ , , , r * CVVN £“ , 

non S!kL In. 975 03852) 0.7 31 — 5M 3D Ang. Amer. Mr 37S +5 

uSlAMc a . L _ _ - 76 £45 *j£ 3U 2 AJifi. AnuMdRt. £27 -1 

Sa_I a *4 UJ - 5.7 - B50 Aae-Varisoc. £12b *S 

udn.l2to) 8*-< — — — — 205 87 Chart non* 169xd-l 

reap, 49" +2 1073 29 23 18.1 290 1B8 Cons. Gdd Fldd_ 200 -2 

tj-EstlOp- 1M 190 5316.2 15 32 17 t toxlCon IPp- 19 +1 

orotkatoL 25 tdO.37 3.2 2318 0 4M, 230 GedddlwB... 290 .... 

.Gen.Im-.5n 71 ...... 3.70 13 83 19.5 ^4 £17 Gem Mining Fl £M_ .... 


170 ..... Q14c 16| 4 6 

£19*, -1 330c * 9 3 

188 -4 Z 6 c — 3.1 
■Kffl -5 Q77e 18 10.1 

155 Q6c « 21 

£16 -1 Q2Ste * 26 

£10«< -* ; O1250 « 6.7 

£19*c -in Q250c * 7X 

170-2 — . 

295 -10 Q55c « M3 
£24>, -4 0475c * 113 


B9c( 20 4 2 
BOc 14 51 
95c 37 42 
>a 22 57 


inent&lnd. 169 45 

Uniffli 88 -1 191 

JapuiSOju. no -1 

**e» 55 2.4 

ilualnv 20 0.7 


5.9 233 49 26 EMrolOp 49 +2 10.73 29 23 18.1 2W 1B8 Cons. Gdd Fldd __ 200 -2 67 « J L 

73 226 18 £ EquityEnt. 10p_ 1M 190 5316.2 15 32 17 E2alCm3ta„ 19 +1 0.92 14 7 5 

75129 2b 15 Esyicrotianto — 25 ...... td03? 3.2 23 18 0 «5 230 GwMdluv M - .... 290 ..... t^4c 04 » 

[3.113.1 80 37 FtadLGm.Inv.5p 71 ...... 3.70 13 8319.5 ^*4 £17 £24 49 

3.6 * 27 15 FuLilndTsUOp. 26 0.95 2 0 5 614 0 £39 £20*3 G.FM-isSA.S5c— £21* 2 -* 2 6225c 13 5.8 

— * A 2 Ftowlmrt— 4 ZI - - _ — £27*4 £12 lolm r «ms.IO^. £21* a -* 4 Y165c 25 4.2 

45 273 5*, 1U GtSSawtoll 3 - - - _ 530 60 Middle Hi; JSc 315 -5 +028c 20 50 

43 36.0 ^ ll SE: 23 ”.136 21 91 83 315 IK MinmwJBDt.W- 210 -6 - 37 

33 35.9 19 7 HamrtonTst5j)- 12 -1 ----305140 N«'Wil5ft-. — 152 .... W»c 16 7 3 

— — 65 £ HwPwcn . ts* 010% 2.6 5 0 * £11 HO Patron WFUS. .,. 820 QC40c 105 23 


Wil50r. 152 

wWilO... 820 


i.« 


I nXBKzi l ^kr 1-1^ fr £ sa % ■-■■■ H 

76 30 Debenture CorjL. 71 ‘ -1 230 11 

138 73 DohJhLIne.fi 135 905 +29 

. SHIPBUILDERS, R EPA IRE R S ^ gj ^ -2* 3 1 15 

II 1 71 hi ni-rtu Lu t uh I m I 1 lie I < a gi 155 78 D nminwr AGcn- 152 +1 525 13 

S SL^sl^ n - fi* H s, SSS^It: — H 


27.4 38 31 KakadkS.'.— 32 QBOc 1.918.6 29 170 

15.9 91 38 KUcti'nTlr lOp— 47 174 29 5.9 9.0 £M 

— 25*2 D KwahnCalOp— 21 g!34 13 9.8170 475 


hmL5to. 52 -1 15 - 4.4 

Hunterfil 55 +5.46 63 UJ 

TTh*mft_ 63 13.75 7.0 93 

nrSDp 130»t 3.75 * 4.4 


1918.6 29 170 120 SWAinra3)p . 125 -5 

2 ji 5 q 90 £14 560 rtaM.Cous.lid.Hl.- £U«d .... 

13 98 170 475 250 l* C Invest Rl 270 .. 

17 27 313 500 355 Union Cm flSc 415 +5 

_ — _ £23 900 Vereenitang £22* 2 

_ _ _ 105 30 Vogels 77 ..... 


SHIPPING 


53 * 36 13 ComeffJto— 30 ...... +13 

220 - 45 14 Davis Godfrey— 40id -1 272 

102 472 41 13*s Dandr 35 -1 3.76 

24 26 27*2 10 Dattmtorshav. 22 ±174 

y O 30 72 54 frus(EG3+ 72 _.... 3.86 

3 7.4 20 13 aanfiddbrnr- 20 125 

J 4.7 8 4 Hanger Sots. Up. 6* 2 .... 

40 65.0 53 21 HSaaOXLi- 48 -1 

118 - 46 18 HsrtwtSs 44 

MO 60 80 26- HenlysaOp 71 -1 


10 30110 4.6 » “ 

40 20 9.7 7.9 257 in 

13 15 27153 D3 85 

L72 14103M.7 ?5 U 


14103M.7 25 
1216.5 70 64 
IS 1126 |2g 
34 27 52 260 
10 9.6 9.0 n 


lOp 49 1338 23110 OI 60 60 26. HenljaMp 71 -1 536 

tp_18-l — ^3-3-39 17 HeranMfcSpZ 34 263 

p— 26 -*2 155 3^ 92) 5J £75 £33 DaWpcCm8M0 £72 Q10 

22 +146 33)10.7] 37 17*2 7*2 lessnuUp 17 126 

5p- 3U - -H- — 38 Z3 Kmnmg ■ m -1 3.17 

— 342-1 £534 10 6Jj 29 27%, 6*4 LexSemceGrp_ 23*z -V, 151 

9p_ 130xtf -1 +632 25) 77) 72 29 12 Lookers 28 d2.0 

P— 30 -b 130 S3 5.7 2 7 24 14 .19 189 

H- 130 426 2« 5O)l0.9 U 7 ltacbesterto— 10 +03 

to- 17*> 111 7M 90 60 7 2 b NdMnDaridto. 6%, +** — 


tauMp. 6*2 35 

nfLCi- ■ 49 -1 312 20 90 63 » 

!U 44 328 24117 53 ££ 5* 2 

tOp 71 -1 536 13 110 90 710 250 


— . 3.95 

= .H 

US 


10.9 43)151 45 

5fi 6i 38 6*2 
12« 53 8 4*{ 

a as. ?». 

3im is u 

93 52 28*2 HP* 

fla* “ 

*83 « n 


Ptttnls 142 -1 £534 3.0 63 29 27%, 6*, 

Powd!DuH.50p- 130n! -1 fe52 20 7.7 72 29 12 

Press fWmJ5p— 30-4 HO 1-1 5.7 2 7 24 14 

Prestige Group— 130 426 20 50 M.9 U 7 

PtilchariSrs-to- U 1 ? LH 24 90 26 7 2b 

Prov.Lannds.to- W +03 21 40 110 6U 2 

PnBmuflOJ.to 71 +1 408 23100 63 77 26 

RFJ). Group lOp. 22 ...... 138 52 82 3.6 29 14 

RsdbnlMLlSBi- 21 148 3210.9 43 151 45 

Randall JJ. lfe- 36 +2 129 40 53 U 38 6*2 

Bandalls 49 3.95 33124 33 8 4** 

Rank Organ 370 ...... 16.48 30 5.1 80 3* 2*s 

Do. 'A 1 155 16.48 30 24 21 .30 14. 

BeekittCoL50p— 325 +4 +21 21 30 13J 35 U 

BedfearnGtoss— 54 336 33 90 52 OTz HP* 

Beed Exec. S(i 41 432 25 153 40 40 IB 

Heed IntL £L-ZZ 236 +1 +1028 26 6.7 70 

RdtronFSWS — 66 4.7 19110 73 

Rennies CtmiSDe 230 KB&K 22 28 53 9 

rteswkk Group— 17 +1 ±176 - 

Botmor 50 -*j 397 33 123 « 134 57 

Hennoro 36x4 436 1115.4 73 f 7 » 

Ricfa'dsSieS.lto 22, 102 31 73 73 ^ 

| 46xd 204 * 28 « «7*2 ga 

60 ...-. 12.97 33 70 29 £f |0 

31*2 — 161 24 13.4 4J g M 

108 tS2 28 7.4 20 g |8 

34 108 5.0 70 41 W 3* 

£26 ...... 0170% 33 7.4 3l 7 _Sg » 

SnteTflMy 68 14.04 26 93 6.4 138 41 

SananLHUOp 24 1H « 10.9 * « 38 

SangenGrp,. 82 +1 t40 bl5 90116 29 ll 

SeazaGroop 62*2 «.... 305 11 92 4.9 » « 

| 

Sends Inv.lOp— 17£ +±335 17 + — MB 104 

ScoLHerttabte— 14 +b!02 40112 20 1^9 J* 

Sca.lt UilIdv— B 8xd +1 14.49 19 70100 W*z 12 

Sears HUgn 43*2 191 , 22 60102 

SwrtcorGa— 50 th0.96 50 29 .9.0 
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DoiOpcCnUMO £72 Q10% 40 019 - *372 57 

lessnnUp 17 126 « 114 « 195 1 80 

g""i£r n -1 3.17 23 9.9 6.7 

Lex Service Grp_ 23*j -*, 151 17 9.9 90 

Lockers 28 d20 17 110 83 

toonALfftau— _ .19 109 13153 6 6 

Ibnchesterto— 10 +035 USA -83 23 

Nelson Dandsp- 6%, +J 4 — — — — 16* a 10 

Pennine Ml 10p_ -4 ±037 — ± — 40 24 

Peny[E)»Gn — 69 -1 +408 3.0 93 53 12i 61 



190xd ...... +6.94 24 S3 113 67 28 EimLOGen 57 -1 10 OJ 

81 ..;... 4.73 50 9.0 24 71 29 fenbankment 65 -1 195 U 

lg -1 631 13 8.2123d 68 31 En&ACaledM’n 62 -2 21 1 

80 233 5.9 45 41 tt 41 Big.* Internal.. 84 ...... 335 1! 

L76 -1 1632 5.4 5.4 53 68 27 Eng.N.Y.Trua_ 63 -1 +17 li 

143 +2 9.02 4.7 9.7 3.4 138 62 Eng.*SccUnr_ 124 ...._ 325 U 

2H a ±152 20 ± 27 84 50 EqnitrCaulfi- 76 -2 54 1* 

33%, $22~ 5.914.7 IS BO 48 DaDefdSOp 69 -1 292' 11 

L90 -2 t308 43 3.0123 145 65 BtnHylntSOp- 137 7.15 li 

>40 . — 502 24 32 60 43 18 ErsMne House— 35 14 U 

5*2 ...... — 275 100 Estate Dtrthsa. 270 h636 1 

« -3 - — — 7.1 265 185 tomtes Bouse— 224 -4 T4.97 li 

129*2 -2*2 +635 M.7 73 123 60 28 F.CEarotmst— 44 -b 25 D 

g 2 -2 H99 3.4 75 (44 47 24 tomilrlnr.lht- 47 t26 U 

155 -5 203 13.7 13 9.2 83 30 1st grot. Am 76* a +1 22 11 

98 -1 203 117 4.4 25 lfl 3b RntWisn*n_ 8 ♦- - 

IMxr ..... t6J5 45 8.7 60 52 13 Howkln* 44 -1 >154 13 

82 -4 237 « 40 * 148 58 RrazatCtf— 134' ...... 241 U 

72 36 F.uZimii5). 55 Q19% 13 

26 12*2 Fanttaesllnc-. 20* 2 -* 2 166 U 

68 16*2 Do. Cajr 56 _ 

D LEATHER 116 33 (LT.jam 97 05 13 

99 39 Gen. I; Comm — 97 14 1J 

14 1.-...I13X I 28114.91 17 64 2* GoLCaiadJ — 60. t225 13 

40 +3 258 17|l03l 9.0 1M 42 General Furuk- 1U 355 +21 


122 -1 651 15 22 12. 

80 233 5.9 45 41 

176 -1 1632 5.4 5.4 5. 

143 +2 9.02 4.7 9.7 3.< 


126 38 DaCfcjsMp 105 — 25*a 13 KwaimCUlOp- 21 g!34 13 9 8 DO ?£> UC lo«glKl — . 
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H 140 64*3 DaCon* 130al 3.75 U 44 303 54 a Lcn.Enrn.GrpL— 49xd 155 - 4.9 - 
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* 59 28 Diartllne.50p_ 49 +3.79 11119123 77* a 40 London Old. to- 54 £3.42 17 100 128 -,. DIAMOND AJ 
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. 52* a 19 • Dundee* Lon.— C -3> 2 IBS * 65 * £18004 Do.ltoe.Cisv— £77 +1 Q12% — 06.7 - 

55 17 East* West lnv_ 55 10 15 2037.6 32 10 M-<teMlnv 5p. 24 l..„ D 33 22 2 OO 8.2 33| 

129 50 OLADnndee.— 122 +1 27 13 3.4 48J 27 15* 2 MBiedieIms.l{p 19 0.55 « 4.6 * QZ 

196 Bl*z Bfin.lDV.DLEU 178 +1 tl8* 13 42 340 72 23 Mmtin tBJ>.15n- 58 . ..5.94 12 15.B 84 152 

U 67 28 EfceLfcGen 57 -1 10 0.9 2J 633 850 530 M»sM5ltir&. 745 +5 QS132 - 73.- 248 

2.9 71 29 toebankmem — 65 -1 195 U 40 293 29 12 NJLClms. 12*jp. 20 13 1.110.0120 ^2 

25l 68 31 Ec&ACaledQa’n 62 -2 23 11 53 2516 45 24 NashUX’Secj- 44 +3 d3.95 3.714.3 29 ^ 

■“ 86 41 “ •’ ■” 


43 1b 40 16 i 

125 -5 1787 20 220 

£11 id Q65c 20 3 3 

270 ... 03 fa- 12 7 4 


06c 1 10) 43 


33%, iZ2 

190 -2 +368 

240 202 

8* 2 ...... - 

44 -3 

129*2 -2* z +635 


36 29 14 PTMoUBaUp-t- 28 +1 183 30IU3] 4.0 44 23 


Riefa'dsSheS.lto 22 r 102 

jffidi'saiSa.aOp- 46rf 204 

ptagnerffldgs — 2tt*xd -1A, g!73 


134 157 
57 25 


64.6-D2 46 

Si 7.9 225 92 

134 4J S 2 
93 4.7 W 48' 

li H'S f 

30.1 U f I 

9J U 3M I 

UJ.S 1 

93 4.9 54 42 

ta 226 36 

3 — 248 104 

26 l«*a .1- 


ton kfc., 307 -1 +822 1911B 6.9 75 33 

SektEJJto-. 16 -b 006 35 83 5.4 52 31 

yn’dsWJ.fipI v.7 0.55 29 322 43 52 23 

tfOwertto— *3 ±207 .24 i — 40 25 

(Leeds 33b 062- - 62 - M 4- 

paonRdlOj mb U». 2012.4 62 23 14 

amar.lOp f2$b ~b 1-19' 26 7A 7.9 38 15 

xnHtr. ■ 24 ZD65 — 42 — 60 25 

40 14 

3PAPERS, PUBLISHERS M 

«*dU._l 43 | rn 7Jj 83 1 12 


NEWSPAPERS, PUBLISHERS 



54 -1 3.0 3A 86 5.0 19 

31 256 14129 18 

36*2 162 26 60 85 

48 3.99 23 120 52 • . 

50 +1 4J2 19145 54 

110 — 3.48 27 4.9 117 

110 3.48 27 4.9 117 

176 +2 956 14 85129 

33 225 22100 65 

58 ...... 20 M 53 72 

30 — *45 16 * - 

88 -1 1554 16 9.7 9 9 

26* a ...... 1260 19 156 6.2 _ 

92 ...... *14.16 28 70 7.0 ^ 

40 +1 1219 U 8.6120 

131 — 657 It 81 HI 

86 4s47 26 80 73 235 

27 — dUB 1610.4 9.1 

42 33 17114 7.4 

42 1255 46 93 4.1 

224 +1 4.43 .14 30 36.9 
222 -1 +1066 3.4 7.4 5.6 
12 , — t261 36 7.9 55 
3 5b -25 4.4 5.0 7.0 



DIAMOND AND PLATINUM 

£24* 2 Q290c 101 5.4 

88x3 -2 03.1 * 19 

292 -2 Q25c 22 4.7 

04 110 1255 7.7 

100 Q29r * 16 

144 Q5c 1.0 19 

140 Q4.96C 10 19 

140 052c 10 21 


102 -2 +4.99 3.4 7. ^ .. 

355 -5 283 13L7 -13 9J 83 30 

98 -1 283 13.7 4S 23 lfl 3*» 

120XT 1675 45 87j £3 52 13 

82 -4 237 * 4.fl *1l48 SB 


2-0 ± 87 84 50 

5.9147 12 BO 48 
43 30 121 145 65 

84 32 66 43 18 

— 275 100 

— — 7.1 265 185 
U.7 73 122 60 28 


13 921 83 
4.4 2St M 
87 83 52 


60 28 
47 24 


252 50 35 feffBrdgnHgK.. 44 011% 21 6.2115 

317 165 67 26p'flFd.SU. Up 145 ..... 

288 30 7 ParambelOp 10' K +** — - - — 

103 n 3 ParkFineelnv.— 8>* ...... _ — _ * 345 

23.4 148 44 PfemcoCSi&Su 135 +509 20 5.8133 250 

124 17 5 PddaynelOn 35 034 1® 14 732 

145 £38 £27*2 ft5j&I-S.i^0 £37* z ..... 09.4% - BO- 
BO 6%* 3 SLGecrnigp-— 6*2. 036 U 9213.0 

383 38 13 ScoL6MaE.‘A*. Bri 245 1410OU3 

629 £45*2 £33* 2 8R£4pcAm_ £45*2 +>2 Q425 - 93 - 


85174 59 18 

4.4333 19 6 

— — £50*3 £30 
5.4 23.6 85 35 

28450 £U*2 975 
40183 775 550 
125122 975 650 


lb Bros. 53 

LPK.HE50C. 8* 2 

xrnNFU»_ £49 +1 
MDUauSSl. 57 

u8STm.ip £10%, 

daUOSlp— , 737 

lAccqlIp 975 


014 10 14732 “ |2 

09.4% - 60 - ,24 1« 

036 U 92 13.0 440 150 

gm, - SJ - 

tfow 4.0 5JJ * 

Q4U ♦' Li ♦ j I ^ 


CENTRAL AFRICAN 

180 I I Q34c { * 110.4 

140 |lQ35c| * — 

38 I 125 + 5.1 



18 

180 

158 >2 

65 

39 

36 


AUSTRALIAN 

2? 1-1 


80 52 
0 4.7 i 
» 12 * 
18.0 11.5 
■ 1310.0 
0 32 53 


SHOES AND LEATHER 


00 - S 2 20 » 5..®f rJu.8xM2S % 


40 +3 268 17303 9.C IM 42 

US +537 49 72 4.4 96 30 

40 325 20 125 43 91 34 

74 +2.04 89 4.2 4.9 J! 38 


Ofi— 36 20 

50U5.7 30 10 

5OU20 136 65 


16 42 kieneral Funds- 111 ) 355 +8fl 4.9 352 39 13*2 
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Still a ‘wide gulf’ . 
in doctors’ dispute 

i 

BY LOREUES OLS LAGER, LABOUR STAFF ■?■•••:; . . ! 

MRS. BARBARA CASTLE, Social Government offer to submit to determined to use the present 
Services Secretary, met junior the independent review body on round of talks to lay the founda- 
doctors For five hours last night doctors" and dentists' pay the 'tion for detailed settlements on 
to discuss the overtime issue and latest available figures "on junior a lai?;e number of issues, such 
a doctors' representative said doctors’ overtime pay. as the date by which their work- 

later there was still “ a very wide She admits that the figures infi hours should be reduced and 

indicate that more monies’ may how many hours they should be 
be available for meeting their expected to work for their basic' 
demands than the Government P*y- ! 

has estimated so" far. . Ideally, they would like the; 

The one point on which agree- Department to join them in sub-i 
ment was reached last night was mitting these del aUs jointly to 


BSC £150m. 
steel stock plan 
goes to D o I 


gulf*" between the two sides. 

The -doctors will meet Mrs. 
Castle again to-morrow to con- 
tinue discussions on a possible 
settlement which no longer 
involves just pay but general 


working conditions and the that there should be an inde- th | 

problem of how many hours pendent audit- of overtime pay- The gulf with the department, 
junior doctors should work. 


BY ADRIAN HAMILTON 

THE BRITISH Slerl Corpora- 
tion has now presented the 
Department of Industry with a 
detailed plan . lor building a 
counter-cyclical steel stock of 
L8m. tons by the end of I9n 
at a cost of’ about £lo0m. 

Its latest proposal, which 
-would require Government 
assistance in the form of cheap 
loans, replaces (he corpora- 
tion’s previous attempt to 


ments from March TO to October concerned not just- pay but ," 

_. . . . .5, which so -far have not been “ matters of principle, accord-; 

The doctors show no sign of taken proper! v .into account. " to Dr. Tony Mander one of. „ „ 

ending their three-week^. Id in- Xhe p audit w QUld aiso involve th e junior doctors negotiators ; fand such u stock with City 

dustnal action, which has led to of aVui i ab le data to indicate He said Mrs Castle had not; backing. 

widespread disruption in d A rij ^ d f ^rectly appealed to them during ; That attempt, hase d on a 

National Health Service hospitals. the fi3a u ncial ye ar, the doctors the . meeting to stop industrial, scheme under which City 

Earlier. Mrs. Castle, speaking said. bad referred to the; institutions would pnrehase 

in the House of Commons. They will meet officials at the beneficial effects of an agree-; stocks against a guarantee of 

repeated her. appeal to the Department to-dav to discuss de- . + . jT lll l .„ l l „ repurchase by the corporation 

doctors to call off action “with- tails of the audit Department of ♦k.JSE J"* 
out delay " in view of the increas- Health officials, however, said : 

ing hardship to patients and thev were not aware of the jffihuSSmE 1 

danmge to the National Health agreement to estimate trends to eS?ora!o^cti?ciSion." ^ j 

She did this on the basis of a The junior . doctors seem Parliament, Paige 14 


at a price Which look account 
of inflation rates, has faltered 
under Treasury and Bank of 
England opposition io some of 
Us details. 

In- its place, the corporation 
has suggested, after discussion 
with officials, an alternative 
scheme In which finance would 
be largely state-backed at low 
Interest rates, although it 
might, still contain an element 
of City borrowing. 

No final decision on the 
scheme has been taken, but 
recent statements by officials 
and Sir Monty Finals ton. chair- 
man of the corporation, suggest . 
that approval win be forth com-* 
Ing in time for the stork- 
building to start early in the 
New Year. 

In a speech to the Interna- 
tional Steel Trade Association 
last Friday, Sir Monty 


indicated not only that be was 
confident that the ‘ scheme 
would go ahead, bat that the 
si eel merchants would be 
asked to join the effort to build 
countercyclical stocks. He also 
suggested that BSCs move into 
stockholding would be exten- 
ded to Europe and the UJS. 

No details have yet been 
revealed about where and how 
the stocks will be built for the 
scheme proposed to the Govern- 
ment, which would be In addi- 
tion to the corporation’s annual 
operation plan. But the cor- 
poration is reported to have 
developed plans for a number 
of pilot schemes to be started 
next year in various regions, 
including one at Rotherham in 
Yorkshire.* 

Attractions 

Counter-cyclical stocking has 
political as well as economic 
attractions to the Government, 
in that it could help BSC main- 
tain 'production and employ- 
ment at higher levels than 
would normally be the case 
during a period of low demand. 

The plan comes at a time 
w hen the corporation, suffering 
from one of the worst reces- 
sions that the industry has seen 
in the past 40 years, is propos-' 
ing set ere cuts in its labour 
force and acceleration of its 
modernisation programme. 

A meeting with the unions to 
discuss BSCs demands is due 
to-morrow. 


Jenkins will not appeal against 
TV licence judgment 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

THE AFFAIR of the overlapping The .administration- costs ministration of the TV licensing! 
television licences ended in the involved are understood to " be system would have to be given 
Commons yesterday, with an around £40.000. careful scrutiny and Mr. Jenkins > 

unconditional acceptance by Mr. It looked at first as if Con- hinted that fresh arrangements ; 

Roy Jenkins, the Home Secre- se'rvative MPs were after the — “perhaps fresh legislation’' — ; 
tary, of the Court of Appeal Home Secretary’s blood, but Mr. might be necessary. . . 

judgment against the Home Jenkins diverted the worst of No decision has yet been taken ! 

Office. their wrath by his generous on this, but it is understood it | 

A contrite Mr. Jenkins told capitulation. He said action had could involve a formula that j 
MPs he had decided not to been taken after receiving legal would prevent viewers applying i 
appeal to the House of Lords in advice that it- was within his for overlapping licences in the | 
an attempt to overturn the powers, but he hoped fervently . . , ! 

judgment in favour of TV “ never to be associated with Mr. Jenkins made it clear that | 
viewers who. after the Budget, such an unhappy affair again.” the controversial remarks made 
bought a licence at the old £12 Mr. Jenkins said his insistence during the Appeal Court hearing 
rate before their existing one that the full £18 should be paid by Mr. Roger Parker, QC. the 
had ran out and were then was based on his duty both to Home Office counsel, had not 
instructed by the Home Office to protect from loss the licence « I y" l 8E^ l0D, or 

pay the new £18 rate. revenue, which was the BBC's those of the Home Office 

More than *»4 000 viewers raam source of income, and to . 1 would add that it would, , 

more tnan -a.uw viewers act equ jtably between one w ra 5" view, be unthinkable for ! 

applied for overlapping licences | ioence holder and another The any Home Secretary, with the I BALL-BEARING manufacturer Ferrybridge and Storehouse, 

and 19.000 responded to the action tj ad been in line with tb«* special responsibilities of his 1 Ransome Hoffmann Pollard is to RHP was formed in 1970 as a 

demand to pay the extra £6. practice followed for the past 20 office for upholding the rule of . receive a £4.9m. loan on con- result of a merger sponsored by 
Mr. Jenkins said arrangements vears by successive Governments, law. to question the vital inde- , cessionary terms from the the Industrial Reorganisation 
would be made as quickly as h e claimed, and had been up- pendence of the judiciary or to , Government to help it bring for- Corporation, 
possible to refund the £6 to these held by the judgment of the High propound the doctrine that the : ward much of 'its investment In the past five years it has 
people. Other viewers were Court. executive is in any way above program me. . undertaken and financed 


£49m. State loan for 
ball-bearing maker 


BY STEWART FLEMING 


asked to ignore revocation letters After the Appeal Court judg- or outside the law. 
they had received. menu however, the future ad- Parliament Page 14 


Tough speech by Smith 


BY TONY HAWKINS 


SALISBURY, Dec. 9. 


, The loan is being made under internally a £l4m. investment 
section 8 of the Industry Act programme, 
following proposals announced The company yesterday 
by Mr. Denis Healey, Chancellor announced pre-tax profits for its 
of the Exchequer, in April and financial year to last October of 
September- £5.8 tn- compared with £2 .8m. the 

In these announcements, the previous year. 

Government said that it would The detailed terms of the 
provide £180m. to restructure in- Government loan have not been 
dustries and promote or bring released, 
forward investment programmes. Concessionary rates on this 
Mr. G. W. Barlow, RHP chair- sort of loan can involve an in- 
man, said, yesterday that the terest rate as low as 10} per 
company was bringing forward cent., with up to two years 


HOPES THAT talks between Mr. given the proximity of the bragging” as to what “ter- 

Ian Smith -and Mr. Joshua Nkomo Christmas holidays it. looks rorists” were planning to do. 

might result in a peaceful settle- unlikely that the substantive But when they entered in their j ^ ^ 

ment of the ten-year-old talks will get under way -until the hundreds they h£d been killed ! jq next year a substantial part interest free. The loans are for 

Rhodesian dispute looked New Year, though there could by the hundred. - - 

slimmer to-night as Mr. Smith, still be a plenary session next Recent events in Angola bad 
the Rhodesian Premier, declared week. 


illustrated “only too clearly” the 
that African nationalist demands Mr. Smith said that his agree- eagerness of the Communists to 
for immediate majority rale in ment with the president of" the capitalise on chaos, on weakness. 
Rbodesia were “ quite linaccept- African National Council, Mr. on lack of determination and on 
able." Nkomo. should facilitate “ mean- Jack- of preparedness. We have 

In -a hard-line speech to tbe ingful ” constitutional dis- no Intention whatever of allow- 
Senate, Mr. Smith said that cussions. " I and my colleagues ing such conditions to develop in 
nationalist leaders — inside Rho- will go into these constitutional Rbodesia ” 
desia and abroad — were making talks determined to do onr best He could not understand bow 
a further attempt to introduce to reach a solution that will pro- Western countries should ap- 
the precondition of immediate ride stability and security for parently be so blind to the 
majority rule. “ I therefore find our country as a Whole and will strategic implications of the 
it necessary once again to safeguard the rights and the Communist Intervention in 
reassure the people of Rhodesia interests of all tbe people and Angola. 

on this score, and to state ah the population groups." Rhodesia was not like -Angola 

categorically that any such solu- This -would be no easy task or Mozambique. There was no 
Tion is quite unacceptable." Mr. and Mr. Smith did not anticipate metropolitan country to 
Smith said. a quick result. surrender on Rhodesia’s behalf. 

Tbe Prime Minister's tough But Mr. Smith warned “ ter- “ Here we have a determined 
speech comes on the eve of rorist” leaders against trying people who have a real stake in 
resumed talks between the to step up attacks by. guerillas the country and who are pre- 
Govemmenl and the Rhodesia against Rhodesia,' saying, “ If. in pared to fight" 
based wing of the African future, they dec : de .to come in ■ The Prime Minister warned 
National Council led by Mr. by the thousand, they will be against “tne- folly of roisinter- 
Joshua Nkomo. On Thursday, killed by the thousand:” For preting our reasonableness and 
they are due to meet on the ten years, Rhodesians had lis- desire for fair play, as a sign of 
agenda and related matters. But tened to “ a constant streaih of weakness." 


of its investment programme a medium-term of five to seven 
planned for 1977 and 1978. This years. 

meant that it qualified for the The Industry Department 
finance. said yesterday that " quite a lot ” 

.The money will expand bear- of similar Government-backed 
ing production at four RHP investment programmes were in 
plants at Chelmsford, Newark, the pipeline. 


Goldsmith off to East 


the lex column 

Hanson Trust’s 
U.S. accent 




it 




A 




Two-thirds of Hanson Trust's 

?"** V* 1” the us ' durin e Index rose 3.7 to 364.5 

1974-i5 from investments which 

cost $40m. — and its latest deals — 
bave increased its North Ameri- 
can spending by well over half. 

The IT.S. is entirely responsible 
for last year’s . overall profits 
growth from £10.4m. to £12.1m. 
pre-tax, and although the animal 
feedstuffs side (which accounted 
for the bulk of these profits last 
year) will be well down in 1975- 
76, it will still produce a respect- 
able' return on the purchase 
price. And overall U.S. profits 
should be up again in dollar 
terms. 

Speciality textiles, the latest 
major acquisition, are now in 
a recovery phase. After making 
a small loss prior to Hanson's 
investment, this division could 
on past form produce annual 
profits of $7m. or more prior to 
financing charges of under $2m. 

Elsewhere property dealing 



account in six year 
year's £4m. was 
pamed by a film, rise 
working capital, against 
depreciation and ret 
totalled £3.7m. Group 
logs currently stand at 
50 per cfitt. of share! 
funds, but earnings 'art 
to vimie down with a bui 
year. 

Lombard 

Results rrntn Lombart 
Central, wholly owm 
National Westminster, ur, 
the continuing difficult!*} 
finance houses. The ri 
has only just struggled i 
black for the second ba: 
a profit of tinder £lm., ; 
loss for the full year is 
against a profit of £5. 
1973-74 and over £19m, ti 
before that The news 


carried forward to smooth out 
the disappearance of Govern- 

ment finance. In addition the ‘i 1 * t0 

- - - — nnH balance sheet is sur- Preference dividend in i 

has just about disappeared from >Lar , "^jante Meet continuing losses, aeerav 

the picture, and profits in the j" 

slipped back by a quaver f ****** relative to bo « rates »* 

Building materials are nnw planned output than ever before. 


profits on instalment 
business improved £5tn. o\ 
year. Any strong reeovi 
the consumer side may h 
await falls in short term 
rates and relaxations in H 
trols. But the initial ev 
an improvement^ * 


tion £82m. at I22p. 

Bee also Page 21 


Weather 


BY MARGARET REID 

MR. JIMMY GOLDSMITH, the 
new chairman of Slate, Walker 
Securities, yesterday left 
London for the ^ar East- where 
he expects to hold talks about 
the group’s controversial 
£l4}m. loan to - Haw Par 
Brothers of Singapore. . 

Mr. Goldsmith, who took over 
in October from Mr. Jim Slater 
at SW'S— which formerly con- 
trolled Haw Par — is not 


expected to reach Singapore 
until the beginning of next 
week. 

Present signs are that no 
firm agreement about the loan 
is likely in the coming discus- 
sions; which are seen as a 
further stage in negotiations 
already begun. The Haw Par 
Board and the .ingapore auth- 
orities want to have the loan 
much reduced. 


Sanitary 

ware 

inquiry 


Continued from Page 1 


Four-month Leyland freeze 


tracted for, Leyland Cars will His message was that be real- tell them this six months in later when they were removed. 
| not now be authorising any new fced tbe events of the past few advance so I came bere to-day He was quite sure the Govern 
export of expenditure On buildings or months bad not surarisingly led 10 meet them." ment was aware of bis views, 

ceramic sanitary ware bas been equipment, subject only to a few ’ k_ Qd finances, he is understood which applied as much to the 

referred to the Monopolies Com exceptions, which means that , ra ** aQQ U " 1DD Preo- to have told the meeting that the NEB’s other interests such as 

mission by Mr. John Methvcu. I managers and workers aiming ,ems a „ 10 s° rae degree of Government's commitment to in- Alfred Herbert and Ferranti as 

the Director-General of Fair j f dr . increased output might run “ chaos;” but he intimated that vest £L4bn. over the next seven to Leyland. 

Trading. | into problems with old this honeymoon was now over years was dependent on Leyland He also, stressed that the NEB 

machinery. Leyland manage- and that there- was “'not a earning the same amount again, would not interfere with man 

ment made it clear yesterday moment to lose As a spender Some 8S-000 popular cars should agers running its companies, 

that it appreciated this problem 0 r taxpayers’ money chareed to be Produced each month by next Mr. Whittaker then admitted 

but had no alternative. make a profit, ^ the ^ NEB April compared with 53,000 last “ We have failed to produce the 

Leyland Cars ' now hopes to would have to satisfy itseir ? ,ontl1 * hord R J’ der said i accord- cars people are crying out for 

it is understood that a history I pull round sufficiently to be able that its money was put to sood in S t0 , officials - . , be ? aus . e management miscal- 

of acquisition, high rates oijf 0 sa tisfv Lord Ryder and his use. Lord Ryder a Lso said after the ciliated demand and because 

NEB colleagues in talks which „ meeting that he would rather 40.000 vehicles were lost through 

will <dart in March or April that „ ** see Leyland- learned to stand on its disputes in the last six months, 

sufficient progress bS • lE£ ESSIES'*, ^ l5ud d0W11 own feet<han beln S protected by ... We win only succeed if we 
made But one union official ? ef0 Ih« , & ere ^ 1 = raor f import controls, which he per- get continuous production 
said last night: “We* have been declared, sonally opposed. They did not We are making "an even larger 

put of perhaps a dozen manufae- ; , m and rtiev’11 rail us back *. “ os * mone y might help any company to become loss than we -were in the last 

raM. ^ ss “ ■ “’535 crapeuave 1B4 posed prew ““ pan 01 ^ 

M per «... Of the market .Jum’io S,"” **"£»&*« ■“* « 't 


By Arthur Smith 
THE SUPPLY and 


Though a medium sized 
market — U.K. sales last year 
were worth about £20m.— it is an 
important one dominated by 
only four companies. 

It is understood that a history 


return and evidence of parallel- 
ism in prices and terms of saie 
led Mr. Methven to institute The 
investigation. 

The four main companies— 


Arm it age Shanks, with 30-35 per : b3l .j. 

rent.: Ideal-Standard, a sub-j Lo rd Ryder, however, put on 
6ld wie on American Standard. | a m0 re confident front yesterday 


Continued from Page 1 


was going down a bottomless 

piL" - 

""•TiTTfe ok’ ~ “_r — — ia uiui« cuuuueui nuui jnwiuo} Managers had been at fault 

with 25-30 per cent.; and Doulton (and looked forward to a world- ** wel1 35 trade unionists, and 
Sanitaryware and Twy fords. • beating Levland in the 1980s. He '*« emphasised that the coroUaFy 
each with about 15 per cent. ■ wag c i ear ly elated by the recep- of his P° llc y of pushing cespon- 
The reference covers vitreous I t j 0a received from the meet- Ability down to young line man- 

cbina # and fireclay articles, but! ing once the managers and ^ L t J°! e c ° u ’^ asked experts to continue work France argues that they should 

not pipes and other articles used 1 " - - - - - 

for drainage. * 

Among the vitreous china pro- 
ducts are basins, pedestals, lava- 
tory pans and cisterns, sinks and 
shower trays mainly Tor domes- 
tic use. Fireclay articles cover 
the same areas, but are usually 
fpr heavy duty use in public 
buildings. 

News Analysis, Page 8 


U.K. drops oil demand 

—v- — — - t .. . . , . — ked experts to continue work France argues that they 

stewards had realised he was not ^ - e L i^m to ( ^ on two other items agreed in have fewer, strictly propor- 

in his own words, going to we 11 someone eise. principle by the Rome summit— tional to population. 

“harangue " anyone. He opened Turning to the base- need to the European passport and direct • The eight industrial partici- 
the- meeting and spoke for 45 improve industrial relations so elections to the European Par- pants at the Paris conference 
minutes, after which, he said as to boost productivity, he said: liament. France and the smaller will be Australia, Canada, Spain, 
later, “the applause was deafen- “I told tbe meeting that U the countries still disagree about Sweden, Switzerland, the EEC, 
Ing and was still going on as I level of disputes was not reduced the number of seats in the new Japan and the U.S, It was 
left tbe platform." Tbe audience. I could not see how they could Parliament. officially announced in Paris, 

bad “been serious and. atten- get the production which would The smaller countries, parti- Canada has been selected as one 
tive" and there had been no let them qualify for the next cularly Ireland, want more seats of the two co-chairmen of tbe 
interruptions. tranche of money. I wanted to- than has been proposed and conference. 

I t 


.. UJK. TO-DAY 

MOSTLY dry. Drizzle in N. 

London, EL, N.W., Cent N.j 
England, Midlands, Wales 
Fog patches. Dry. Sunny inter- 1 
vals. Wind W., light Max. SC j 
(4flF). 

Channel Is. 

Cloudy. Dry. Wind light, vari-| 
able, mainly E. Max. 8C (46F). 

NJ-L England, Borders, Edin- 
burgh, Dundee, Aberdeen 
Cloudy. Mainly dry. Wind I 
moderate W. Max. IOC (50F). 

Best of Scotland, NJEL England,] 
Lakes, L of Man, N. Ireland 
Clondy. Occasional drizzle. Hill] 
fog. Wind W.', moderate or fresh. 
Max. 10C (50F). 

Outlook: Rain spreading. 
Lighting-up: London 16.21, 1 
Manchester 16.20, Glasgow 16.14, 
Belfast 16.28. 
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HOLIDAY RESORTS 
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midday 
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Staffordshire Potteries 
(Holdings) limited 


1975 

197* : 

£OOOs . 

£0008; 

6,163 

4j92t^ 

513 

509 j 

23 a 8p 

24-6p| 

4*93p 

4<62p^ 


Summary of Audited Results 
for the year ended 30 th June 1975 


Turnover 6,163 

Pre-tax Profit 513 

Earnings per Ordinary 
Share 

Dividends per Ordinary 
Share (net) 4*93p 

Extracts from Chairman^ 4 
Statement 

"Additional projects were added to the capita^ 
expansion programme during the year making ■: 
the total expenditure £41 7.000 . , . This invest-: 
ment will be of imrpense value in ensuring that^ 
we remain competitive and further increase 
our efficiency." 

"In the hope that the recessionary trend wifi be 5 
checked next year, linked to the present buoy-* 
ant demand for our new 1976 Kilncraft tabled 
ware patterns, both , at home and overseas, hasS 
us think that a programme to expantfX 
ki incraft dm nerware production may be timely.".^ 
"Export sales rose by 30% and substantial 
increases were recorded in North America and ■ 
Western Europe, it is The policy of youfc 
company to step up our sales overseas. and. : : 
every effort is being made to increase our share - 
Of traditional markets and at the same time' 
develop new ones." 

Current Position 

" Although costs have continued to rise and 
-order books remain short-dated, the first fivff; 
months of the current financial year have beenf 
satisfactory. Sales have increased by 30%; 
compared with the same period '**. 

last year and profit margins have 
been improved." 


ReSistored *i. tin- P<wt OHU-- 
by the Financial Time* Lid 
|V S I 


P ar *- n C-Hiihtn STr,H*t. Lo MW.” 

O The Financial T 0 nc *- 




remaining divisions 

But looking on the brig! 

nirkino iin~dnu-!v" w 7 i‘h hrtrt stlU expects to be able tn Lombard's extra pro 
"w P n^ t taS tlR-curri-nt 

winter's level, end there is a But its sliurehnlders will £5? 

steady eontribution frrnn mn- obviously have a much mere “ ? 

struction equipment. So the important role to play in the l_n_Aprll-September L a nd 

overall profits trend ought to future, 
be maintained this year. The Se0 51180 Pasc 

group still has net cash of inane 

about £21m.. and further ambi- Dua 5 ei 
tions for U.S. expansion. After Raosomc Hoffmans ^ 4;' a 
a long period of share price results are right in line with 
strength, the yield is 6* per last month’s forecast so what 

cent and the market capltalisa- caught the eye yesterday was encouraeine aheaif- 

news of a £4.9m. Government aoiyencouraging aneaff . 

loan on - concessionary terms. " f” 1 ™! s . " sul,i ,r0m : 
Arranged under the Apnl PaBC Ig 

iru Budget scheme, the loan is see also i age a 

medium-term carrying a fixed EMI 
.International Computers has ra t e at anything up to a maxi- 
risen 23p to 84p so far this mum of 13l c r cent. Thai JJ,’? 
account, and just ahont half that ,„ mparM WIth an FFI fixed rale ^ 1L „M h ?71. 

nse came with yesterday’s pre- , lf 1= npr rnnr 0 r— at current P rofits are S° ,n S ,0 be & 
liminaty statement. The figures 1110 J th imer . bank rates -a ® “S'" 

are good, but the comment on a naTinp npr t . pn , jears depressed lift 

dividends provided the real “ around £i80in which means thal ^ ** 

excitement. The payment has anaIysts now fo,lowln S 

been confined to nominal levels H G SpJemher «r Broup wUI fir,n up t9T & 

wtiile the Government has been topp ! d . T lhe - vear of about 
pumping money into the randd abo ' lt £35ra - Pre-tax. Brain sd 

programme, but that finance ^ ad l, * successful application production is currently rtf 
ends next September and the f,,r “■ in, \ Aod cl e * r >’ l “ ls . “ at an annual rate of abOT 
dividend will then be con- an attractive form of financing unitSi and the body sf 
sidered in “the light of the * or companies as long as fairly c ouId get close to 50 unifi 
performance and needs of the amounts of medium-term year. That would add 7 ! 
company.” money are all that is needed, sales of about £50m. and f 

According to the Treasury, Requests are vetted by the In- of. say, £12m. which is pone 

the payment could be restored dustnal Development Advisory twice last year's level; A 
to 11 Jp gross, which would have Board and terms fixed accord- this growth background a 
been covered 3.3 times by last ingly: RHP’s plea centred on pective p/e of perhaps i 
year’s earnings. Tbe group is the advancement of. capital not outrageous — but. then 
committed to a policy of high spending previously earmarked already just about -.'the 

retentions. But its r and d for 1977-78. known story in the b 

commitments are easing back. By 1975-76 RHP will have market, 
and provisions have been spent some £18m. on capital See also Page 13 






